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MONEY MARKET. 


THERE has been a distinct hardening of discount rates 
this week, the guotation for best three months’ bills 
having advanced to 14 per cent. The rise may be said 
to be a measure of precaution in view of the prevailing 
political and financial unsettlement, and as such it is 
fully justified. The threatened opening up of the 
Eastern Question is fraught with possibilities that 
cannot be regarded without the gravest concern, and 
although the financial crisis in Turkey is a relatively 
minor matter, it cannot be overlooked, because it tends 
to put an additional strain upon continental markets, 
which are already sufficiently hard pressed, and in a more 
or less panicy condition. The four months’ moratorium 
that has been decreed in Constantinople is intelligible, 
whatever may be thought of its ultimate result; but it 
is not as easy to understand why the Turkish Govern- 
ment should have insisted on granting to the Imperial 
Ottoman Bank authority to suspend for a month pay- 
ment in gold of its notes, if, as is stated, the bank has 
no intention or desire to avail itself of the privilege. 
Possibly the Government may have been looking to its 
own financial needs rather than to the interest of the 
bank, and the fear that this may be so may account 
for the further heavy fall in the price of the bank’s 
shares that has followed the announcement. But be 
that as it may, the outlook is certainly of a kind to call 
for caution, and to warrant the precautionary advance in 
discount rates that has been made. | 


Subjoined is our usual table of current rates :— 
SANK %ATE and MARKET RATE. 


| night Ago. Ago. S Ago. 

% % % % % 

Bank rate....... 2 SoAse® 2 2 
Market rate ...| 1, | ‘ej ib 8 2 
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THE IMMEDIATE FUTURE IN TURKEY. 

THERE can be no doubt that the disordered condition of 
the Turkish Empire threatens, to a certain degree, the 
peace of Europe. It is not, as some of our contempor- 
aries seem to believe, that the sporadic civil war which 
is raging there is of itself dangerous, for there is no 
chance whatever of its bursting its territorial bounds, 
and within strict territorial bounds Europe has tolerated 
civil war often enough. The scenes produced may be 
very horrible, as were the scenes in rural France under 
the Terror, in Spain during the Carlist struggle, and in 
Poland during the insurrection of 1863, but if the com- 
batants were of the same race and creed Europe would 
look on quietly enough. The destruction of life and 
property, though it seems so terrible, is never quite so 
great as it appears to be, the total extirpation of any 
class or people being nearly impossible, because the 
moment the design is perceived, the threatened class or 
people display the energy of despair, as the Armenians 
in some places are doing now, and the combatants 
after a time begin to get terribly exhausted. There is 
nearly as much human misery in Cuba at this moment 
as in Turkey, and neither the Americans nor the British, 
whoare both near neighbours, lack the fortitude to look on 
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of anarchy, which, again, is not immediately at issue, 
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plexity. 


certain that it will be efficacious. 


induced to select strong servants, 
able to restore order. 
because he keeps back its pay. He is 
popular with all classes of his subjects, 
oppresses almost equally, and he is 
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dangerous transports of fury. 
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and awaitresults. The cause of dangeris not the approach 


but the fact that the conflict is between races, that 
Europe sympathises with one of them, and that it is 
deeply perplexed how to deal with the situation without 
arranging for a partition, which, again, could not be 
There is grave reason to fear that 
the Mussulmans of Turkey are so excited that they will 
attack the Christians, more especially the Armenians, 
with the intention of putting them all to death. As 
Europe cannot tolerate that catastrophe, for fear of dis- 
turbances within its own borders or hostile votes within 
its own Parliaments, it is, as it were, compelled to inter- 
fere, but the method of interference causes serious per- 


Almost as a matter of course, the first idea is to 
request the Sultan to restore order at once by a vigorous 
exercise of his authority, and, according to a telegram of 
Tuesday, this has already been attempted. Six Powers 
have joined together instead of the three hitherto 
engaged in negotiating, and they have warned the Porte, 
in language well understood to mean business, that order 
must be restored without delay, or the Powers will be 
compelled to see whether they cannot restore it for them- 
selves. That is a most formidable threat to the Porte, 
for European Turkey cannot be defended against Austria 
if allied with England, and Asiatic Turkey cannot be 
rapidly called to arms; but, nevertheless, it is not quite 

S The Sultan is a weak 
kind of man, with a despotic temper, whohas never 
shown genius for administration, and who cannot be 

é and he may be quite un- 
is army is not in good condition, 
excessively un- 
whom he 


id to move the 
best of his troops out of Constantinople for fear of a rising 


against the Palace. He is threatened in Macedonia, 
Armenia, Anatolia, Arabia, and the Greek islands all at 
once, yet must rely upon a drilled militia, who fight fairly 
well, but who must be scattered over an enormous area, 
and who are liable to get out of hand, and indulge them- 
selves with massacres, which excite in many parts of 
example, 
He has no money to 
move his soldiers with, the collection of provisions by 


requisition causes insurrections, and though he can 
obtain reserves, that only means in many districts 
It is quite possible, 
even if willing, he will not be 
— to pairs nn — it is not doubted that 
e is most unwilling. The Sultan is greatly alarmed lest 
he should be pronounced an infidel, ae afvaid of assassi- 
his Mussulman subjects, 
3 resist him as fiercely as the 
haughtiest of his ancestors. He is, therefore, scattering ' fnct there is a very serious menace for Abd-ul- 
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sentences of death broadcast ; and to pursue this poli 
to keep his capital submissive, and to dragoon his whole 
empire all at once requires a Sovereign of a different 
kind from Abd-ul-Hamid, who is a cunning rather than 
an able man, fettered by a congenital and therefore irre. 
movable want of nerve. 

Under these circumstances, the disturbances with 
their horrid attendant circumstances may continue, and 
in that case what are the six Powers todo? They have 
apparently the usual three courses open to them. They 
may threaten Constantinople itself, and so, perhaps, con- 
vince the Mussulmans that their Sultan must yield, 
and induce Abd-ul-Hamid himself to put his whole army 
in the field, with orders to put down any mob, Christian 
or Mahomedan, which attempts to distarb order. Or 
they may, as an alternative course, jointly effect a military 
occupation of Macedonia, Armenia, Constantinople, 
Smyrna, and the Greek islands, and restore order for 
themselves with the strong hand. Or they may, 
thirdly, favour a revolution within Constantinople itself, 
and by superseding the present Sultan and replacing him 
by one who will endure a strong Vizier, get rid of the 
greatest obstacle to tranquillity, and postpone at least 
for a year or two a most difficult and perilous decision. 
The first course will hardly be adopted, because the 
Powers are too jealous of Great Britain, which, 
as wielding the largest maritime force, must be 
trusted with the execution of the decree, and 
because, also, the news that Constantinople was 
threatened might call the Mussulmans to arms through- 
out the Turkish Empire, and thus make the situation 
worse here than at present. They will not adopt the 
second and most efficacious course of all, because they 
are not agreed, and probably could not agree. 
may be secret consultations among some of them, a6 
there were in 1877, but — as yet is public which 
suggests even the possibility of agreement, or prevents 
the apprehension that the military occupation w 
would, of course, mean partition, would not produce 
immediatewar. Thereis no decision, for instance, as to the 
reversionary ownership of Constantinople, which would 
then be the most valuable derelict in the world. Moreover, 
it must not be forgotten that the Ottoman Army is 600,000 
strong, that it is composed of exceedingly brave men, 
and that it could, and would, if driven to despair, offer 8 
vigorous resistance, even to combined Europe, of 
only two Powers, Russia and Austria, can act at once 
by land. There will, therefore, we conceive, be & 
tendency to adopt the third course, that is, to favour 
the Revolutionary party in Constantinople, and z 
them by informal, but well understood, promises io 
make a change in the occupancy of the throne. How! 
this can be done without a great expenditure 
depends, of course, upon the temper of the Ottoman 
Army and Navy, but this is believed to be very not 
to the existing régime. The Sultan is not loved 7 
soldiery, for he has never succeeded in war, and '™ 
never treated his army as more than an armed , 
he is not a favourite with the Mussulman mob, Di 
he is believed by them to be too submissive 
infidels ; and he cannot depend on his fleet, 
is not manned by sailors of Turkish origin. 
clear from recent events that disaffection has — 
his personal guards, who are chiefly Albanians, & 
probable, therefore, thatif a division declared itse™ 
change, the transfer of power might be effected 
any bloodshed at all. The nearest Prince of 
after Murad, who is disqualified by mental disease, 
be enthroned, and although nothing could be @ 
from him, the authors of the revolution might 
picking out a reasonably strong Grand 
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thereby be concealed. Such an arrangement from the 
course, not cure the permanent evil which arises | 
fact that the dominant class in Turkey 18 
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govern in the modern way; but it might 4s the post 
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THE PRODUCTION OF GOLD AND SILVER. 
Ix his annual report Mr R. E. Preston, the United 
States Director of the Mint, estimates that the world’s 
production of gold for the year 1894 amounted to 


\| 8,705,800 fine ounces, of the value of £35,993,000, and the 
|| production of silver to 166,602,000 ounces, of the com- 
1] mercial value of £21,051,000. And how this output of 
|| the precious metals compares with that of previous years 
|| will be eeen from the following statement :— 


EstTimaTeD WoRLD’s PRopvuctTion of— 


Gold. Silver. 
Year. £ Fine Oances,' 
cistinaesactandeyssueds 35,993,000 ...... 166,602,00u 
SEE = wise ciadhd ‘tnldaae inte 31,459,000 ...... 165,166,003 
ae 29,363,000 ...... 153,152,000 
Sc cascngianusiin dude 26,130,000 ...... 137,171,000 
BI ccccececcaccesccesces 23,780,090 ...... 126,095,000 
ED cicenecssuaonansies <p 24,699,000 120,214,000 
a 22,139,000 ...... 108,827,000 
SE“ ju sabilancaeasbsegehh 20,155,000 ...... 96,124,000 
eee eee 20,120,0)0 ..... 93,276,009 
ED ‘ceppdaieench sateen sis 21,680,000 ...... 91,652,000 


As compared with 1893, the production of gold in 1894 
shows an increase of £4,534,000, to which South Africa 
contributed £2,265,000; Australasia, £1,214,000; the 
United States, £709,000; and Mexico, £639,000. Most 
of the other gold-producing countries also slightly in- 
creased their output, the only prominent exception being 
Russia, whose production is set down at £735,000 less 


\| than in 1893. The only reasonable doubt as to the cor- 


rectness of his estimate of the world’s output of gold 
relates, Mr Preston says, to the production of the Trans- 
vaal. There is a good deal of uncertainty, he points 


|| out, as to the actual value per ounce of the Transvaal 


gold. That is commonly taken at 7Cs, but it has been 


\| found that the average fineness of African gold assayed 
i} at the London Mint is ‘8474, which corresponds to a 
|| value of 723 per ounce, and Mr Preston has adopted this 
| latter figure in his estimate. 


In 1893, the United States 
ranked first in the list of gold producers, but in 1894 it 
had to take third place, being outstripped both by Africa 
And in this connection it may be of 


ducing countries in each of the past three years :— 
| Vatve of Gorp Ovurevr, 


1894, 1593. 1892. 
£ £ £ 

United States.............. 7,900,000 ... 7,191,100 ... 6,609,090 
Ee ae 8,352,200 ... 7,187,700 ... 6,831,800 
Sod oncsenete 8,034,200 ... 5,788,700 ... 4,846,409 
a os oa. 4,826,700 ... 5,561,600 ... 4,961,200 
elie id 1,711,400 ... 1,378,600 ... 1,685,200 
Ms i.e 797,400 762,700 ... (63,700 
Columbia bing bedduins 2» 578,600 578,600 ... 694,410 
British Guiana............ 462,000 ... 513,500 ... 479,800 
BE nesses cicressosscore oo - 443,000 «.. 449,900 -... 448,900 
All other countries ...... 2,866,700 ... 2,103,000 ... 2,156,600 








35,993,100 .,, 31,459,400 .., 29,363,000 


Tn his previous report Mr Praston had hazarded the 
prediction that in all probability “ the value of the worlds’ 
output of gold in 1894 would equal that ofboth metalsinthe 
years 1861-5, and in 1895 or 1896, that of the years 
immediately preceding the depreciation of silver, i.c., the 
average of 1866-73 inclusive.” The first part of that 
Prediction has already been more than realised, as the 
ms output of £35,993,000 in 1894 considerably exceeds 

? average of £34,095,000 at which the output of both 

and silver for the years 1861-5 isvalued. And there 

eee doubt whatever that this year the gold output will 
ia the £38,162,000 at which the average value of the 

yy end silver produced in the years 1866-73isestimated. 

© Know how the gold production of South Africa has 
or. during the current year. If not advancing with 
Wana an » that of Australasia is also growing, 
ll the wil increase much more rapidly when such of 
= ‘Saal companies formed within the past year or so 
ave a | timate existence proceed to work. Anda 

cc — Increase in the output of the United States, 
@ looked for. The reports of the special Mint 
saa various States and territories appended to 
the pola 2.8 own report, nearly all s of a revival of 
Geld mining industry. In California, Colorado, 
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South Dakota, Montana, and elsewhere, active prospecting 
is stated to be going on, new and promising discoveries 
have been made, and gold mines previously abandoned 
are being again brought into working order. Great, 
therefore, as has been the increase in the production of 
gold in recent years, there is every prospect of a still 
larger expansion in the near future. Yet the bi-metallists 
do not cease to propound theories based on the assumption 
that the supply of gold is insufficient, and that the 
currencies of the world need to be increased by the 
ee of large quantities of silver at a fictitious 
value. 

While the production of gold jumped up so largely in 
1894, that of silver remained practically stationary, the 
estimated output of 166,602,000 ounces comparing with 
165,166,000 ounces in 1893. It is estimated that the 
production of Bolivia increased by fully 8,300,000 ounces, 
that of Mexico by 2,600,000 ounces, and that of Peru by 
about 1,500,000 ounces. But in regard to these 
countries a good deal of conjecture enters into the 
estimates, whereas the decline of about 10,500,000 
ounces recorded in the production of the United States 
and that of nearly 2,500,000 ounces in the Australian 
output, may be accepted as definitely ascertained facts. 
And in the United States the tendency is to a still 
farther contraction, enterprise being now directed to 
gold rather than silver mining, which at present prices 
has in many cases ceased to be profitable. 

From inquiries instituted by his department, Mr 
Preston estimates thatin the United States consumption 
of the precious metals for industrial purposes amounts 
to £2,132,000 of gold and £2,176,000 of silver annually, 
and he gives calculations, according to which the world’s 
industrial consumption works out at £10,436,000 of 
gold and £6,668,000 of silver per annum, the silver being 
taken at its coining value. These estimates, however, 
make no pretence at accuracy, and Mr Preston himself is 
of opinion that they are too low. While, therefore, we 
reproduce his figures, we do not recommend any one to 
pin his faith tothem. So, too, with the estimate of the 
world’s coinage, which is that in 1894 there were minted 
gold coins to the value of £45,120,000, and silver coins of 
the face value of £21,399,000. Mr Pr-ston is careful to 
point out that “it must be borne in mind that the total 
of these coinages does not correctly represent the amount 
of new gold and new silver made into coins during the 
year, for the reason that the coinages as reported include 
the value of domestic and foreign coins melted for re- 
coinage, as well as old material, plate, &c., used in 
coinage.” In fact, the question as to the amount of the 
annual consumption of gold and silver is one which, with 
the existing data, it is impossible to answer, 





THE MINING LIQUIDATION. 


AtLTHouGH the monthly settlement on the Paris bourse 
commenced under very difficult and disadvantageous cir- 
cumstances, it has been concluded with less serious 
results which were at one time feared; and here 
at home the adjustment of the current account is awaited 
with less anxiety than was felt with regard to its 


recent predecessors. There can be no doubt, indeed, that - 


the amount of speculation for the rise in South African 
shares has been very materially reduced on both sides of 
the Channel; but while it is probable that “ bear” com- 
mitments have been somewhat extended in one ortwo 
directions, it would be most unwise to infer from that 
fact, if fact it be, that the waole complexion of the 
‘ Kaffir Circus” has been changed. Outside investors 
are almost invariably “bulls,” and there is a prett 

general feeling that the worst of the reaction whic 

began some six weeks ago has now been experienced. 
Upon the present occasion the opinion may be justi- 
fied by the result, for the long-continued ‘“ shake- 
out” of the weaker gamblers, and the belief in the 
existence of a larger ‘‘ bear” account than has existed 
since the ‘“‘boom” was inaugurated, may probably 
lead to a steadier tendency. There are even 
optimists who, consoling themselves with the belief 
that the upward movement has been checked 
by purely extraneous influences, still express them- 
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THE IMMEDIATE FUTURE IN TURKEY. 
€xeERE can be no doubt that the disordered condition of 
the Turkish Empire threatens, to a certain degree, the 
peace of Europe. It is not, as some of our contempor- 
aries seem to believe, that the sporadic civil war which 
is raging there is of itself dangerous, for there is no 
chance whatever of its bursting its territorial bounds, 
and within strict territorial bounds Europe has tolerated 
civil war often enough. The scenes produced may be 
very horrible, as were the scenes in rural France under 
the Terror, in Spain during the Carlist struggle, and in 
Poland during the insurrection of 1863, but if the com- 
batants were of the same race and creed Europe would 
look on quietly enough. The destruction of life and 
property, though it seems so terrible, is never quite so 
great as it = to be, the total extirpation of any 
class or people being nearly impossible, because the 
moment the design is perceived, the threatened class or 
people display the energy of despair, as the Armenians 
in some places are on now, and the combatants 
after a time begin to get terribly exhausted. There is 
nearly as much human misery in Cuba at this moment 
as in Turkey, and neither the Americans nor the British, 
whoare both near neighbours, lack the fortitude to look on 
and await results. The cause of dangeris not the approach 
of anarchy, which, again, is not immediately at issue, 
but the fact that the conflict is between races, that 
Europe sympathises with one of them, and that it is 
deeply perplexed how to deal with the situation without 
arranging for a partition, which, again, could not be 
peaceably effected. There is grave reason to fear that 
the Mussulmans of Turkey are so excited that they will 
attack the Christians, more especially the Armenians, 
with the intention of putting them all to death. As 
Europe cannot tolerate that catastrophe, for fear of dis- 
turbances within its own borders or hostile votes within 
its own Parliaments, it is, as it were, compelled to inter- 
fere, but the method of interference causes serious per- 
plexity. 

Almost as a matter of course, the first idea is to 
request the Sultan to restore order at once by a vigorous 
exercise of his authority, and, according to a telegram of 
Tuesday, this has already been attempted. Six Powers 
have joined together instead of the three hitherto 
engaged in negotiating, and they have warned the Porte, 
in language well understood to mean business, that order 
must be restored without delay, or the Powers will be 
compelled to see whether they cannot restore it for them- 
selves. That is a most formidable threat to the Porte, 
for European Turkey cannot be defended against Austria 
if allied with England, and Asiatic Turkey cannot be 
rapidly called to arms; but, nevertheless, it is not quite 
certain that it will be efficacious. The Sultan is a weak 
kind of man, with a despotic temper, whohas never 
shown genius for administration, and who cannot be 
induced to select strong servants, and he may be quite un- 
able to restore order. His army is not in good condition, 
because he keeps back its pay. He is excessively un- 
popular with all classes of his subjects, whom he 
oppresses almost — and he is afraid to move the 
best of his troops out of Constantinople for fear of a rising 
against the Palace. He is threatened in Macedonia, 
Armenia, Anatolia, Arabia, and the Greek islands all at 
once, yet must rely upon a drilled militia, who fight fairly 
well, but who must be scattered over an enormous area, 
and who are liable to get out of hand, and indulge them- 
selves with massacres, which excite in many parts of 
Europe, in Russia, Great Britain, and Greece, for example, 
dangerous transports of fury. He has no money to 
move his soldiers with, the collection of provisions by 
requisition causes insurrections, and though he can 
obtain reserves, that only means in many districts 
arming a Mahommedan mob. It is quite possible, 
therefore, that, even if willing, he will not be 
ae to nen i _ it is not doubted that 

most unwilling. The Sultan is greatly alarmed lest 

eee aoe an el heis afraid of assassi- 
e cS amo’ i j 

oad he ng his Mussulman subjects, 


2 all who resist him as fiercely as the 
haughtiest ofhis ancestors. He is, therefore, sallbesing 
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sentences of death broadcast ; and to pursue this poli 
to keep his capital submissive, and to dragoon his wheld 
empire all at once requires a Sovereign of a different 
kind from Abd-ul-Hamid, who is a cunning rather than 
an able man, fettered by a congenital and therefore irre. 
movable want of nerve. 

Under these circumstances, the disturbances with 
their horrid attendant circumstances may continue, and 
in that case what are the six Powers to do? They have 
apparently the usual three courses open to them. 
may threaten Constantinople itself, and so, perhaps, con- 
vince the Mussulmans that their Sultan must yield, 
and induce Abd-ul-Hamid himself to put his whole army 
in the field, with orders to put down any mob, Christian 
or Mahomedan, which attempts to disturb order. Or 
they may, as an alternative course, jointly effect a military 
occupation of Macedonia, Armenia, Constantinople, 
Smyrna, and the Greek islands, and restore order for 
themselves with the strong hand. Or they may, 
thirdly, favour a revolution within Constantinople itself, 
and by superseding the present Sultan and replacing him 
by one who will endure a strong Vizier, get rid of the 
greatest obstacle to tranquillity, and postpone at least 
for a year or two & most difficult and perilous decision. 
The first course will hardly be adopted, because the 
Powers are too jealous of Great Britain, which, 
as wielding the largest maritime force, must be 
trusted with the execution of the decree, and 
because, also, the news that Constantinople was 
threatened might call the Mussulmans to arms through- 
out the Turkish Empire, and thus make the situation 
worse here than at present. They will not adopt the 
second and most efficacious course of all, because they 
are not agreed, and probably could not agree. There 
may be secret consultations among some of them, a6 
there were in 1877, but nothing as yet is public which 
suggests even the possibility of agreement, or prevents 
the apprehension that the military occupation Ww 
would, of course, mean partition, would not produce 
immediatewar. Thereis no decision, for instance, as to 
reversionary ownership of Constantinople, which 
then be the most valuable derelict in the world. Moreover, 
it must not be forgotten that the Ottoman Army is 600,00 
strong, that it is composed of exceedingly brave men, 
and that it could, and would, if driven to despair, offer 8 
vigorous resistance, even to combined Europe, of 
only two Powers, Russia and Austria, can act ab once 
by land. There will, therefore, we conceive, be & 
tendency to adopt the third course, that is, to favour 
the Revolutionary party in Constantinople, and 
them by informal, but well understood, promises t 
make a change in the occupancy of the throne. How far 
this can be done without a great expenditure 
depends, of course, upon the temper of the Ottoman 
Army and Navy, but this is believed to be very noe 
to the existing régime. The Sultan is not loved by he 


a 


soldiery, for he has never succeeded in war, a0 
never treated his army as more than an armed police 
he is not a favourite with the Mussulman mob, because 
he is believed by them to be too Submissive 
infidels; and he cannot depend on his fleet, a 
is not manned by sailors of Turkish origin. ded 
clear from recent events that —- ee ait 
his personal guards, who are chiefly Albanians, 
siniiila, fecnitcnns thatif a division declared —_ call 
change, the transfer of power might be effected | 
any bloodshed at all. The nearest Prince of at 
after Murad, who is disqualified by mental disease, | 
be enthroned, and although nothing could be expedted | 
from him, the authors of the revolution might succeed 
picking out a reasonably strong Grand izier. ~— 
would be no difficulty in restoring the pre tran might | 
that great office, and the weakness of the Su of | 
thereby be concealed. Such an arrangement wont 
course, not cure the permanent evil which arises to | 
fact that the dominant class in Turkey 18 unabl the | 
govern in the modern way; but it might poste post 
catastrophe for a few years, and it is towards = 
ponement of catastrophes that all modern nae | 
Hamid. 


| 
| 
| 


rears = 
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tends. The Great Powers do not want aad | 
fact there is a very serious menace for Abd- 
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THE PRODUCTION OF GOLD AND SILVER. 
Ix his annual report Mr R. E. Preston, the United 
States Director of the Mint, estimates that the world’s 
production of gold for the year 1894 amounted to 


\| 8,705,800 fine ounces, of the value of £35,993,000, and the 
|| production of silver to 166,602,000 ounces, of the com- 

mercial value of £21,051,000. And how this output of 
|| the precious metals compares with that of previous years 
|| will be seen from the following statement :— 


EstimateD WoR.LpD’s PRODUCTION of— 


Gold. Silver. 
Year. £ Fine Ounces.’ 
is dsssenskhonachiaanwe 35,993,000 ...... 166,602,60u 
SEED - cesnnqnce-coadnevence 31,459,000 ...... 165,166,003 
ER” scp citepesenseyebosnn 29,363,000 ...... 153,152,000 
SDs cis ohenetiteanane 26,130,000 ...... 137,171,000 
ers 23,780,090 ...... 126,095,000 
SD cet sekminntaadarsysds 24,699,000 ...... 120,214,000 
EE scsjactaléssaseheh: ait 22,139,000 108,827,000 
ED  kncdvadetssertivenene 20,155,000 ...... 96,124,000 
eee 20,120,0)0 ...., 93,276,009 
RRR Sa 21,680,000 ...... 91,652,000 


As compared with 1893, the production of gold in 1894 


i| shows an increase of £4,534,000, to which South Africa 
j| contributed £2,265,000; Australasia, £1,214,000; the 


United States, £709,000; and Mexico, £639,000. Most 
of the other gold-producing countries also slightly in- 
creased their output, the only prominent exception being 
Russia, whose production is set down at £735,000 less 


|| than in 1893. The only reasonable doubt as to the cor- 
j| rectness of his estimate of the world’s output of gold 


relates, Mr Preston says, to the production of the Trans- 
vaal. There is a good deal of uncertainty, he points 


|| out, as to the actual value per ounce of the Transvaal 


gold. That is commonly taken at 7Cs, but it has been 
|| found that the average fineness of African gold assayed 
i} at the London Mint is ‘8474, which corresponds to a 
\| value of 723 per ounce, and Mr Preston has adopted this 
}| latter figure in his estimate. In 1893, the United States 


| ranked first in the list of gold producers, but in 1894 it 


had to take third place, being outstripped both by Africa 
j and Australasia. And in this connection it may be of 
|| interest to show what was the output of the chief pro- 
| ducing countries in each of the past three years :— 


VAtvueE of Gotp OvurTprT, 


1894, 1593. 1892. 
£ £ £ 

United States...... ........ 7,900,000 ... 7,191,100 ... 6,609,090 
asia. $8,352,200 ... 7,187,700 ... 6,831,800 
ree 8,034,200 ... 5,788,700 ... 4,846,409 
i 4,826,700 ... 5,561,600 ... 4,961,200 
es, 1,711,400 ... 1,378,600 ... 1,6%5,200 
sch ce 797,400 762,700 ... (63,700 
CS, cd, fe 578,600 578,600 ... 694,4(0 
British Guiana............ 462,000 ... 513,500 ... 479,800 
ac 443,900 ... 443,900 ... 443,900 
All other countries ...... 2,866,700 ... 2,103,000 ... 2,156,600 





35,993,100 .,. 31,459,400 .., 29,363,000 


In his previous report Mr Praston had hazarded the 
prediction that in all probability ‘the value of the worlds’ 
output of gold in 1894 would equal that ofboth metalsinthe 
years 1861-5, and in 1895 or 1896, that of the years 
immediately preceding the depreciation of silver, é.c., the 
average of 1866-73 inclusive.” The first part of that 

uiction has already been more than realised, as the 
# output of £35,993,000 in 1894 considerably exceeds 

p, Srerage of £34,095,000 at which the output of both 
e and silver for the years 1861-5 is valued. And there 
pen conks whatever that this year the gold output will 

la the £38,162,000 at which the average value of the 
We ped silver produced in the years 1866-73 isestimated. 
“ ow how the gold production of South Africa has 
pooch ghee during the current year. If not advancing with 

HW and ns » that of Australasia is also growing, 
.. wii Increase much more rapidly when such of 

- oor companies formed within the past year or so 
cane a legitimate existence proceed to work. Anda 
is to te le increase in the output of the United States 
© looked for. The reports of the special Mint 

in the various States and territories appended to 

the E —. Own report, ey all s of a revival of 


mining industry. 


< 


* 
- 


South Dakota, Montana, and elsewhere, active prospecting 
is stated to be going on, new and promising discoveries 
have been made, and gold mines previously abandoned 
are being again brought into working order. Great, 
therefore, as has been the increase in the production of 
gold in recent years, there is every prospect of a still 
larger expansion in the near future. Yet the bi-metallists 
do not cease to propound theories based on the assumption 
that the supply of gold is insufficient, and that the 
currencies of the world need to be increased by the 
ere of large quantities of silver at a fictitious 
value. 

While the production of gold jumped up so largely in 
1894, that of silver remained practically stationary, the 
estimated output of 166,602,000 ounces comparing with 
165,166,000 ounces in 1893. It is estimated that the 
production of Bolivia increased by fully 8,300,000 ounces, 
that of Mexico by 2,600,000 ounces, and that of Peru by 
about 1,500,000 ounces. But in regard to these 
countries a good deal of conjecture enters into the 
estimates, whereas the decline of about 10,500,000 
ounces recorded in the production of the United States 
and that of nearly 2,500,000 ounces in the Australian 
output, may be accepted as definitely ascertained facts. 
And in the United States the tendency is to a still 
further contraction, enterprise being now directed to 
gold rather than silver mining, which at present prices 
has in many cases ceased to be profitable. 

From inquiries instituted by his department, Mr 
Preston estimates that in the United States consumption 
of the precious metals for industrial purposes amounts 
to £2,132,000 of gold and £2,176,000 of silver annually, 
and he gives calculations, according to which the world’s 
industrial consumption works out at £10,436,000 of 
gold and £6,668,000 of silver per annum, the silver being 
taken at its coining value. These estimates, however, 
make no pretence at accuracy, and Mr Preston himself is 
of opinion that they are too low. While, therefore, we 
reproduce his figures, we do not recommend any one to 
pin his faith tothem. So, too, with the estimate of the 
world’s coinage, which is that in 1894 there were minted 
gold coins to the value of £45,120,000, and silver coins of 
the face value of £21,399,000. Mr Preston is careful to 
point out that ‘it must be borne in mind that the total 
of these coinages does not correctly represent the amount 
of news gold and new silver made into coins during the 
year, for the reason that the coinages as reported include 
the value of domestic and foreign coins melted for re- 
coinage, as well as old material, plate, &c., used in 
coinage.” In fact, the question as to the amount of the 
annual consumption of gold and silver is one which, with 
the existing data, it is impossible to answer, 





THE MINING LIQUIDATION. 


ALTHOUGH the monthly settlement on the Paris bourse 
commenced under very difficult and disadvantageous cir- 
cumstances, it has been concluded with less serious 
results which were at one time feared; and here 
at home the adjustment of the current account is awaited 


with less anxiety than was; felt with regard to its. 
recent predecessors. There can be no doubt, indeed, that - 


the amount of speculation for the rise in South African 
shares has been very materially reduced on both sides of 
the Channel; but while it is probable that “‘ bear” com- 
mitments have been somewhat extended in one ortwo 
directions, it would be most unwise to infer from that 
fact, if fact it be, that the waole complexion of the 
‘« Kaffir Circus” has been changed. Outside investors 
are almost invariably ‘‘bulls,” and there is a ae 
general feeling that the worst of the reaction whic 

began some six weeks ago has now been experienced. 
Upon the present occasion the opinion may be justi- 
fied by the result, for the long-continued ‘“ shake- 
out” of the weaker gamblers, and the belief in the 
existence of a larger ‘‘ bear” account than has existed 
since the ‘“‘boom” was inaugurated, may probably 
lead to a steadier tendency. There are even 
optimists who, consoling themselves with the belief 
that the upward movement has been checked 


n California, Colorado, | by purely extraneous influences, still express them- 
eee 
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selves confidently as to the resumption of the all- 
round advance in market valuations; but there is 
certainly no early prospect of such a volie face. Ifsome- 
thing like the present level of quotations is maintained, 
those who are interested in the stability and permanence 
of the South African gold-mining industry may very well 
be contented, for, from their point of view at least, it is 
obviously undesirable that the lessons of the past few 
weeks should readily be forgotten. Periods of gross 
inflation have an uncomfortable knack of producing 
periods of acute depression, and both phases are in 
their varying degrees detrimental to the true interests of 
any class of securities. 

Few people have better means of forming an accurate 
opinion upon this point than the directors of such 
a company as the Consolidated Gold Fields of South 
Africa, and we cannot but regret, therefore, that 
at the meeting of the shareholders in that undertaking 
the other day, the addresses both of the chairman 
and the managing director, were couched in the 
most sanguine terms. Incidentally, we may point out 
that Mr C. D. Rudd’s reference to the article in our 
last issue was quite inaccurate. We did not state that 
the company had made ll its profits by dealing in shares ; 
but that “the main source of the company’s income has 
been the profits on the sale of shares,” and that is proved 
beyond dispute by the report and accounts, as well as by 
Mr Rudd’s own observations. The company has sold 
practically the whole of its shares in outcrop companies 
working inthe Rand district at such an encrmous profit that 
it has been enabled to carry forward an amount equal to 
a couple of years’ dividends at the rate of 120 per cent. 
per annum on the deferred shares. Is it to be assumed, 
however, that the amount will be retained intact for 
dividend-paying purposes? Surely not. The money will 
be used in the development of the deep-level properties 
which have been acquired out of the proceeds of the sales 
of the outcrop companies’ shares, and maybe in the 
exploitation of the third-level areas. But even the 
deep - levels already acquired will necessitate an 
enormous application of capital, to say nothing of 
ths second series of deep-levels running right across 
the district, which have only a very remote prospect 
of becoming productive of profits and dividends. The 
first series of deep-levels can hardly yield the Con- 
solidated Gold Fields much income for some years to 
come, and what is to provide its annual profits in 
the. meantime? Its great sheet anchor, the Simmer 
and Jack, is already valued at an amount which would 
seem to discount the future to about the fullest extent, 
and some at least of its other properties stand at prices 
which make it difficult to believe in any further 
considerable appreciation—at all events, in the near 
future. In time, the company may be able to 
transfer its deep-level shares to its own advantage; 
but the process cannot go on indefinitely. Sooner 
or later the company will have to depend for its 
income upon actual working results and dividends, and 
not, as in the past, upon the sales of shares bought at 
low figures and realised at high ones. The policy is, of 
course, perfectly legitimate ; but whether or not it is a 
eee policy can only be determined by the course of 
events. 

Perhaps the most striking feature about the débacle in 
South African shares has been the complete explosion 
of the fiction that the long and almost unbroken advance 
in market values has been due the purchases of steady, 
permanent investors on both sides of the Channel, people 
who intended to stick to their holdings and to bequeath 
them to a grateful er The events of the past few 
weeks have proved beyond dispute that the vast majority 
of the dealings had been effected by speculators and 
financial institutions, and that even among outside 
investors a large proportion of their transactions had 
been carried through by means of borrowed money, 
while small French holders, who were regarded as the 
backbone .of the market, have sold with the utmost 
freedom at the first signs of a set-back in prices. The 
operations aes _ Sompeie ;s nana ee, of 
course, enough while money was abnormall 
Slentiful and cheap, but the indications that the ine 
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continued monetary plethora is passing away have con- 
siderably altered the aspect of things. If there were 
any doubt about the influence which has been exer-:|} 
cised by important financial institutions, one would |} 
only have to consider the experience of the Imperial |} 
Ottoman Bank. Happily, the bank’s resources haye 

enabled it to meet the run upon it; but the wide: |} 
spread feeling that it had been severely hit by the |} 
fall in “ Kaffirs” is distinctly prejudicial to its inter. 
ests. We do not suppose for a moment that the 
manager of the bank has in the slightest manner 
abused his position for his own advantage; but it 
cannot but be regarded as an unfortunate error of 

judgment on his part that he has prominently identi- 
fied himself with South African mining speculation, 
because his example has been freely imitated by customers 
of the bank, in Constantinople and Galata especially, and 
the inference, probably quite an erroneous one, that the 
manager's predilections have pervaded the bank’s policy, 
is not to be wondered at under the circumstances. Itis |} 
sincerely to be hoped that the Imperial Ottoman Bank 
may soon live down the state of suspicion that has been 
reflected in a fall of about 30 per cent. in the quotation |} 
of its shares, and that the lessons of the “slump” may 

not be lost upon institutions with a penchant for the same |} 
highly-speculative class of business. 





THE LONDON TRAMWAYS AND STEAMBOATS 
COMPANY. 


Wuen the board of an old-established and prosperous |} 
company comes to its shareholders with proposals for 
reconstruction and a scheme for enlarging the business |/ 
of the company, it is entitled to the most favourable con- 
sideration of all parties concerned. At the same time, |} 
its proposals should be scrutinised with the greatest care, 
every figure should be ‘challenged, and shareholders 
should ask themselves whether sufficient attention has 
been given to the lessons to be learnt from the past, and 
whether the reasons adduced in support of the scheme jj 
follow as a certain consequence. If these tests be applied 
to the proposed departure of the London Tramwa 
Company in starting a line of steamers to run on t 
river between Putney and Greenwich, it will appear 
that not alone one but several fallacies underlie the 
argument upon which the board has built its case. 
It is perfectly true, as they state, that the directors 
have brought the company from a condition 
bankruptcy to one of great efficiency ; and therefore 
their views as to the management of a tramway ought 
to carry great weight, but that does not enable them 
to form a better judgment than others as to 
prospects of a steamboat service in no way CO 

with the original undertaking. For it must not be jo" 
gotten that, owing to the position of the tramways § 
the river, it would be impossible to work the two a 
together so that the one should act as a feeder to 
other. Passengers from Putney might conceivably leave 
the boats at Westminster to get on the tramways, t 

we fear there is not much traffic of this sort between . 
up-river stations and the South-Eastern district, but 
no other point are the trams and the river near aaa 
to feed each other until the terminus 1s reac 
Greenwich. The bulk of the holiday river éraffic 
centre at London Bridge, and pass from there either up 
or down stream to the furthest limit, as the occasion 
might be, while such as used the river for business would 
do so in order to take the shortest cut from one 
actually on the river to another similarly situated. 

But passing from this consideration, let us ot 
the reasons brought forward by the board ee rte 
In the first place, prominence is given to the Counsell’ 
fact that in August, 1898, the London County of the 
have the power of purchasing the en ee refasbd 
system, and that if thisoccurs, and the company e), 
a lease of the lines (a not entirely neces ood gel * 
the staff of officials which has been ol nar 
with so much care to manage the progeny solders’ |} 
banded, and the use of them lost to the Sappos- 
altogether. And herein lies the first fallacy. 
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{| ing the scheme carried out and the boats started, is it 
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winter, or the thick fogs of early spring and late autumn, 
we venture to submit that our estimate is far more likely 





seriously argued thst men who are admirably adapted to 


|| drive horses will accommodate themselves equally readily | to prove correct than that of the board. Let each share- 


to the post of engineers on board ship; that the same | holder consider these figures for himself, and if he then 
number of ticket-collectors will be required for one boat | decides to give the board the power they ask for ‘to 
Jl as for ten tram-cars, the number which, in carrying | embark in this new undertaking he will have no one to 
capacity, is taken to be equal to one boat); or that | blame but himself if the result preves unsatisfactory. 

laces will be kept for such men for two years after the 
ais have started running, to the prejudice of those who 
have been brought in to — the ea if the } ea 
scheme is passed, it is intended to put the whole fleet on 2 B 

the river if time for the summer traffic of 1896, whereas MARINE INSURANCE IN PARIS.—THE POSITION 
the old undertaking cannot be acquired before the end AND OUTLOOK: 

of the summer of 1898. Tue gathering rumours on the subject of marine under- 


The second great fallacy lies in the comparison of two | writing in Paris cease to be surprising after a perusal of 





ei aren’ sas comm a ho’ Tie as meee — alate number of the Argus, a French publication devoting 
P : 1 itself to insurance matters. In accordance with its 


{| account submitted, the basis of receipts for the boats is 
founded on the carrying and earning capacity of five | annual practice, the journal has summarised and com- 


tramcars. But we venture to submit that no comparison 
is possible in these matters. The tramways run between 
the houses of the people who will use them, and along 
the streets where they do their shopping; they put 
people down and take them up.at any point other than 
on a steep incline, and they are even more popular in wet 
weather than in fine, ifthis be possible. Now in none of 
these points do the steamboats resemble the trams. They 
can only take people up and set them down at fixed points, 
they run at some distance from the homes of the great 
majority, and they are carefully avoided whenever the 
weather is at all unfavourable. But if any comparison 
were possible, why take an arbitrary number of five cars, 
with a carrying capacity of one-half the steamboats and 
running eighty miles a day, against the sixty-two of the 
latter and say that that is the gross traffic expected from 
each boat? It might be that the figures given as the 
estimate were approximately correct, but there is a non 
sequitur in the argument which nothing can get over. 
Let us, however, examine the estimated receipts of £21 
foreach boat per diem and see what it would mean. Con- 
verted into pence this would mean 5,040 penny fares, 
2,520 two-penny ones, or 1,6:0 three-penny ones each 
day. As the distance to be travelled is 1243 miles and each 
boat covers 62 miles per diem, each boat must practically 
i five journeys daily, and therefore would have tocarry 
008 penny fares, or 504 two-penny or 336 threepenny 
fares each journey. That is to say, that if any benefit 
is to be derived for the company from the lowness of 
the fares, each boat must put down and take up at penny 
intervals during the 124 mile course just twice as many 
passengers as its carrying capacity of 500, or else must 
carry its full capacity for a distance to be measured by 
|| 2d, that is to say, from Greenwich to London Bridge. 
|| That this might be possible on extremely warm fine days 
|| the experience of the present company (which by the way 
8 not appear to have given up possession of the river) 


of French companies established in Paris, and a con- 
sideration of the data so furnished is certainly interesting ; 
but, from a French point of view, not by any means 
gratifying. The Argus is itself constrained to admit as 
much, and the weight of the admission is but little 
lightened by the ‘‘ Don’é let your spirits go down” 
tone in which the editor seeks to put heart into the 
companies castigated by the mere publication of their 
accounts. Of the twenty companies, three only—the 
Fonciére, the Générale, and the Lloyd Frandais— 
are of any consideration, judged solely by the standard 
of their premium income, viz., £314,000, £199,000, and 
£109,000 respectively. The premium income of. the 
remainder. runs from but £3,000 in the ease of ‘the 


‘which ‘it will be seen that a certain proportion of 
the companies in question are somewhat of a toy-box 


grand total of the 1894 income is no more than £929,000, 
which gives an average of £46,000 over the whole twenty; 
or, eliminating the figures of the three concerns specially 


begin with, there are many dre marine insuranéé mouths 
to fill in Paris than there is food to be obtained for them ; 
and this impression is by no means diminished by 
the discovery that a hungry band of alien agencies 
jostles and struggles with the home companies in their 
painful efforts to build up a premium income which 
would seem to bear out; but in outer to earn the receipts shall not put the management to shame in the eyes of the 


shown, this traffic has to be carried day after day through- shareholders. 
«hy whole year. Now no traffic is so liable to feel the | We have said that the companies are twenty in 


ts of the weather as river traffic, and while the boats | number. This, however, doesnot mean that there are, 

of the present company on fine warm days last summer | as might be inferred, twenty distinct managements. 
Were often so crowded that lotsof passengers had to be left |The Lloyd Frangais, Sphére, Mer, and Armorique, for 
ind on the piers, there were days and days through | example, are practically under one and the same manage- 
spring and early summer, and again in the last month, / ment, whilst the Pilote, Triton, and Néréide are 
when hardy passengers had plenty of room on board, | similarly driven as 2 three-in-hand. Each company of 
ante reason to complain of undue crowding. Further, | these two groups has its own capital and so forth, but 
tom the beginning of this month until, at any rate, the | at the end of the year it is commonly found, naturally 
inning of March the service is discontinued on account | enough, that the fate which attends any one company in 

| the heavy loss which would be incurred if the beats | a group is shared pretty closely by the otherg of the same 
Were kept running. The real season, then, for the boats | family party, as will presently appear. But first let it be 
18 almost comprised in the few summer months, and | explained that the French method of presenting, or 
end of taking the gross receipts as £21 per day ‘or; rather of arriving’ at, the result of the year's 
) days, we should be more likely to be liberal in our | business is this :—The premium consists--of’ ‘the 
estimate if as an average we allowed the full £21 to be | actually run - off risks the year uuder review, 
€arned during half of this-number. Substituting the | together with such balance of the previous year’s’ 
= thus arrived at for the gross receipts given, we | premium as remained at risk at the close of such year, 
all find that, without allowing for “ pier dues and hen, on the other side ‘are ‘placed all the settlements 
frac expenses, there would be a loss of from £30,000 | during the year, irrespective of thé year to which~such’ 
ice 000 provided the boats were kept on the river the |.settiements ‘properly attach, and ‘the year’s ' working 
ene Wiuter, And considering the wnlikelihood of | expenses. Not, from some points of view, an altgettien 
yt sons traveling by iiver in the irc'ement days of ' unsatisfactory method, and one to be preferrad at least 
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mented upon the previous year’s figures of the score 


Equinoxe to £44,000 in that of the Sphére, from’ 


character. It is, indeed, interesting to observe that the, 





mentioned, £18,000 for the remaining seventeen. So that. 
one would be disposed to hazard the opinion: that, *to | 
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to that of certain of our own marine companies, whose 
form of accounts might well have been invented by some 
retired butterman previous te the days of the penny post. 
The French system, like that of the English companies 
referred to, defeats any attempt to arrive at the result of 
any one year’s underwriting, but for the purposes of a 
yearly comparison it leaves nothing to be desired. And 
it is on this basis that the position of the Paris com- 
panies must be examined. We have already mentioned 
the 1894 premium income of the three principal companies. 
Adding the year’s settlements and expenses together 
we get atotal settlement of 99 per cent., 97 per cent., 
and 118 per cent. respectively for the Fonciére, Générale, 
and Lloyd Frangais. Thus the Fonciére on a premium 
income of £314,000 is able to show a profit of only 
£2,600; and the Générale with an income of £199,000 
only £5,000. Interest on investments we leave out of the 
consideration. These results cannot be regarded as exhil- 
arating, while that of the Lloyd Frangais is melancholy in 
the extreme. The Lloyd Frangais, it will be remembered, is 
one of the four-in-hand group. Its companions in 
harness come out with results of 119 per cent., 121 per 
cent., and 117 per cent.—Sphére, Mer, and Armorique 
—respestively. ‘‘ This persistence in misfortune,” asks 
the Argus, ‘‘ will it open the eyes of the manager? Will 
he finish by understanding that, be he never so gifted, 
it is impossible to manage four companies at once?” 
The three groups, Pilote, Triton, Néréide, come out with 
settlements of 112 per cent., 112 per cent., and 100 per 
vent. respectively. Truly a disastrous and instructive 
result! Nor can it be said that 1894 has been picked as 
an exceptionally unfortunate year out of a series of which 
the remainder were good. This, in fact, is the most 
depressing part of it. For, taking 1891, 1892, 1893, 
and 1894, and dealing with the aggregate result of the 
twenty companies, we get settlements respectively of 101 
per cent., 94 per cent., 98 per cent., and 102 per cent. 
But ‘“‘ Courage,” says the Argus, ‘‘ sunny days will come 
again.” Possibly, But if rumours across the Channel may 
be accepted as any guide, it will be very little sunshine 
which will streak the figures of 1895. And when the 
prophesied golden harvest does arrive, will all of this 
gallant little band of strugglers against an adverse fate 
be there to put in the sickle? Again we say, possibly. 
But meantime it is significant that there are those in 
Paris who make no secret of their conviction that before 
spring flowers are again tied into posies on the 
boulevards, some of the companies will, either volun- 
varily or otherwise, have retired from the field. With 
remarkable foresight the Réunion, a company of light 
and leading, two or three years ago voluntarily threw 
up the sponge. In a vigorous letter to the shareholders 
the directors explained how that the present was bad 
for underwriting in Paris and the future full of obscurity ; 
!| that the virginity of the company’s capital was intact 
;; (bad been re-instated, would, we believe, be a more 
l) accurate description), and that in this conjunction they 
had decided to put up the shutters, repay the capital, 
and distribute the money in the till—all of which was 
duly performed. And probably more than one of the 
Réunion’s old competitors would be only too glad now 
to be in a position to follow the very sensible example 
set by that company. 

In view of the singularly unsatisfactory position of the 
Paris companies it will be interesting to consider how 
such a condition of affairs is to be accounted for. To 
begin with, Paris is under the fandamental disadvantage 
of not being a seaport. Its underwriters are not in a 
position to acquire, either personally or by contact or 
consultation with practical men close at hand, any suffi- 
cient knowledge of shipbuilding, docks, lighter-risks, 
warehouses, or foreign produce, and are badly placed 
for exercising any control over any one of these. Next, as 
a centre of information, touching special or temporary 
risks of navigation or foreign trade, of suspicious or 
significant facts of trade or navigation, of sailings, speak- 
ings, arrivals and non-arrivals, Paris is far behind other 
insurance centres — behind both in sufficiency of its 
information and jin the time of receiving it. More impor- 
tant still, it is late in hearing, if it ever hears at all 
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those many little scraps of news, those hints and rumours | 
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touching the methods of certain shipbuilders, the ues- 


tionable usages of certain shipowners, the probable 
dangers of certain cargoes, which to an observant under. 
writer may mean, and doubtless often do mean, all the 
difference between a good year's account and abad one. 
All this, too, is quite understood and appreciated, from 


Hamburg to San Francisco, by all whose business and |i 


interest it is to find an underwriter less well informed 
than his competitors. 
become the adopted home of a well-drilled phalanx of 
agents of alien companies, with the result on the one 
hand of a woeful cutting down of premiums, and on the 
other of a substantial loss of business, and that of the 


best kind, on the part of the French companies, A || 
situation full of advantage, no doubt, for the nationaf |} 


insurers, but less beneficial to the community of national 


Finally, Paris has of late years |} 


underwriters. The spirit of Socialism has engrafted |} 


itself in matters mercantile, and the merchants’ and |} 
The result |} 


shipowners’ market has become world-wide. 


is that competition is no longer local and between indj- |} 
viduals, but also general,—market competing against |} 
market, the Paris underwriter having to enter the lists |} 


with his competitor of London, Liverpool, New York, 
and Hamburg. Not, indeed, so far as the last-named 
port is concerned, that the German underwriter’s 
position is itself just now such as to greatly strengthen 
his sinews for war ; 


which the statistics of the Argus so gloomily portray is 
more than we are prepared to suggest. 
writing candle in Paris is just now burning, and has 
every reason to burn, with great dimness, is a fact only 
too easy of demonstration. To evolve, under the exist- 
ing conditions, a scheme of snuffing which shall brighten 


but that is another story. |} 
What, if any, may be the remedy for the state of affairs |} 


That the under- |} 


without jeopardising is, we confess, a task beyond our |} 


powers. 








HOME INDUSTRIAL SECURITIES. 


Tue depression whish has existed in most of the 
principal departments of the Stock Exchange for some 
time past is due to a variety of causes. 


In the first: |} 


place, the foam and froth generated in the course of the 


speculative “ boom” in mining shares had to be blown 


off at some time, and quotations reduced: to: somathing |) 


like a reasonable level. When the collapse came people: 


who found themselves committed to meet differences ™ |} 


the mining market were forced in many instances to 


realise on such high-class and easily marketable securl- |; 


ties as they possessed in order to discharge their obliga- 
tions, and thus it was that stocks such as Consols,. 
Colonial and Foreign Government bonds, and Home and 
American railways, having no immediate connection 
with the mining market, were pressed for sale 
their prices lowered as a result of the slump in Kaflirs. 
The uncertainty with regard to international pe 
arising from the outbreaks in Turkey and possible ee 
plications between this country and Russia with respec 
to that and matters in the further East, and various 
other questions affecting different countries, has m8 
the bourses nervous and contributed to the pre ae 
gloom, while the United States have been pa 
occupied with electioneering and their own cu But 
difficulties even to support American securities. as 
amidst the widespread havoc in quotations’ W®” 
been witnessed, the large classes of securities CU 
connected with our home productive and mant acters 
industries have, as a rule, not only maintain series of | 
position, but. have been rising in price. i details | 
articles we published some months ago, We B® sig) 
of the results achieved by different classes © ‘ties com> | 
companies, and we now utilise the lists of rere ye peed 
piled for that purpose, in order to show W few montBs, 
the movements in prices during the ae the outsid? 
and how present quotations compare wit a 
fluctuations in 1894 and 1893. The tables are 
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of 
Share. 











CoLLIERY COMPANIES. | £ 
PT CMOS sacesemceste 8 
Cairntable Gas Coal............ 10 
D. Davis and Son ............. 10 
RE or Ser ks a 10 
Gt. West. Colliery ‘‘ A’”’..... 5 









































Hamstead Colliery............... 20 
Main Colliery ............ -..-.+++ 10 
Newport Abercarn... ........... 10 
New Shariston Pref. ..........] 20 
Niddrie and Benhar ............ 1} 
North’s Navigation ............ 5 
Richard:Evans and Co.(A)...... 10 
Sandwell Park Colliery......... 10 
South Hetton .......00...000.5+00. Stock 
Watson (John) ............006.-. 84 
Coa AND IRON Cos. 
Bolckow, Vaughan, & Co....... 12 
Do n.d skacbusensseont ch... ae 
Ebbw V. Steel & Iron Co....... 20 
Newton, Chambers} Ord....... 20 
& Co. (Sheffield) | Pref...... 20 
Parkgate Iromn...........0....e+++ 75 
Pearson & Knowles A 50 
Coal and Iron Co. as 
(Warrington) ...... " 
Rhymney Iron ...............++: 5 
Sheepbridge Coal & Iron Co. 
(Chesterfield) A ..,............ 25 
Shelton Iron, Stee), and Coal) 
) (Stoke on-Trent)debentures! 19) 
Staveley Iron and Coal, A...... 60 
: ” Se lore ty Si eaes 10 
| Tredegar Iron and Coal........ 36 
Wizan Coal and Iron ........ 10 
Igon AND Steen, Companies. 
Armstrong (Sir W. G.), Mit- 
chell, and Co. (Newcastle)| Stock 


Barrow Hematite Steel......... 
Brown Bayley’s Steel Works 






























CUOMO) ice cocccdeedtsns. 10 
Bessemer (Henry) ard Co. 
PMNANR) i asresaesnssesecs oss 10 
Charles Cimmell and Co. 
TY ae 80 
Consett Tron Company......... 73 
Darlington Steel) Pref. ...... 10 
and Iroa ...... 5 ev esvee 5 
John Brown and Co...... ...... 15 
Knowles (Andrew), & Son...... 35 
Mersey Forge ............000..... 1 
Nantyglo and Bilaina Iron. 
MU? Since ah dae. de-« dudes. coe 62) 
Steel Co. of Scotland............ 9 
William Jessop and Sons...... 30 
att lnve tate ee Le ae ae ck 
Amount | 
of 
| Share. 
| ENGrNerRina AND Suip- 
UILDING COMPANIES, 
Dorman, Long, and Co. ...... 6 
Earie’s Shipbuiljing and 
: ‘. Engineering. abtiskcvsceciines 45 
airfield Shipbuilding and 
t Engineering Pref. Align 10 
; Fraser and Chalmers ......... 3 
. ot Wrightson, and Co. ...| 5 
y aval Construction and Arm 
: ND ss0ccckcccsccécs oa: 5 
R. Hornsby and Sons | 8 
Ruston, Proctor, and Co. 10 
Sharp. Stewart, and Co........ 10 
Metar Founpers and Manv- 
PACTURERS, 
Evered Ao We Biiydcsss ss 10 
Milner's fe Can a ee 10 
Muntz’s Metal .°0""""""} “5 
Nut oe ibiasresteseoses 10 
— Shaft ana _ ae 7 














Amount 








Sir Joseph Whitworth ......... 
Walkers, Parker, and Co., Pref, 








Pryce-Jones, Pref 
Rylands and Sons............... 
Sir Elkanah Armitage......... 











Birmingham Rly. Carriage 
BO Savose b sacect-cooes 

Bristol and South Wales Rly. 
Wi: 


. 238 |2174}1923\1475|1495|136 
$\3 | 23 























Highest. 








94 | 9 |103 | 9 (105 | 9% 
23 13 \7\4 
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ENGINEERING, &c. (Con.) 





TEXTILE MANUFACIURING 
CoMPANIES. 


Alexander, R. F. & J., Pref... 
Barlow and Jones ............... 
Bottomley, S., and Bros. ...... 
Chadwick, Jas., and Bros. .. 
RNG ag ONE Ie annie cospanenenas 
Crosses and Winkworth ...... 
Crossley, John, and Sons .. 
Glasgow Cotton Spinning...... 
BUR ROIS aca sainccscensasesese 


BUGS, CMR codon cexcccisersvoss 

















RouuinG-Stock CoMPANIES. 


Ashbury Railway Carriage 


OE Wagons ..,...00cscoverceses: 





and Wa 


FOP eee tPF eases reeeeerereee 


Oe ee Sete eee ee ereereenes 


and Wagon ........... -odabtes 
Midland Rly. Carriage anc} 
Wagon “...... .. 0-0. eoeeedere 
North Central Wagon ......... 
Oldbury Carriage and Wagon 
Scottish Wagon .............. .. 
Union Rolling. Stock........... 
MISCELLANEOUS Manurac- 
TURING COMPANIES. 
A, Ee visrsnsenvtsce 
Angus, George and Co 
(leather manufacturers) ... 
Bell’s Asbestos ............-++++ 
Ball, R., & Co. (match manu-! 
TROTITOES) i cess sncccsacessossns 
Bergvik (saw-mills and paper 
pulp-manufacturing), Def. 
Bradbury & Co. (sewing- 
machine makers) ........... i 
Brunner, Mond, & Co.| 
(chemical manufacturers). 
Bryant & May (match manu 
{ACbUTOFS).......0...:c0ere-ceeres 
Bucknall, Henry, and Son: | 
(cork manufacturers) ...... 
Clay, Henry, and Bock anc; 
Co. (tobacea manufact’s.) 
Eley Bros (powder and cart 
ridge makers) ......... s+. 
Field, J. C. and J. (soap anc 
candle makers) .............. 
Fordham, W. B. and £on: 
(bardware,&c.,manufactrs) 
Hook, C. Townsend, and Co 
(paper manufacturers) ... 
Humber and Co. (cycle 
manufacturers) ............++- 
Poa scmeae 
manu rers 
eer hamnion! Manure 
Lawes’s Chemical Manure .. 
Linoleum Manufacturing .. 
Milner’s Safe ...............-+6++. 
Oakey, John, and Sons (knife 
man 


a inaves 
Palmer and Co. (candle and 
oil manufactorers)........... 








; 
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sr eimmmannmens 
The shares of the colliery companies exhibit no special 
Cevelopment of strength, as since the great strike of 1893 
production has once more overtaken consnmption, and 
it is difficult to obtain remunerative prices. Inthe second 
group, the rise in the shares of the Parkgate Iron Company 
is the most conspicuous feature, the present price of £48 
| being higher than any recorded in the period covered by 
| our statement. The steel companies are having a par- 
‘ticularly good time just now, more especially those 
| engaged partly or wholly inthe production of war material. 
|| Sir W. G. Armstrong and Co., Limited, is the most 
_ prominent in this class of company, having obtained a 
| quantity of work under the naval programme. The 
| Sheffield steel companies have also benefited from the 
same cause, having received orders for the manufacture 
| of armour plates, gun-tubes, and other requirements for 
the new vessels. A great revival, too, has been expe- 
rienced in the demand for steel rails, which are also 
produced in the Sheffield district as well as in the North 
of England. The price has risen in the course of two or 
three months from £3 12s 6d per ton to £4 12s 6d, or 
more than 274 per cent. As regards other companies 
working in metals, it will be seen that the shares have 
for the most part remained steady, at about an average 
level. With reference to textile manufacturing companies, 
the Oldham spinning concerns experienced some slight 
revival in their fortunes a few months ago, and in soma 
| instances wiped off a portion of their debit balances. Of 
| late, however, they have again been doing badly, and as 


| 


| the shares constitute only a local market, and have been 
stationary in price, we have not included the quotations 


in our list. Companies engaged in some other branches 


| 
| 


of the textile industry have recently been very successful, 
the most noteworthy being J. and P. Coats, Limited, the 
thread manufacturers, whose shares are quoted, on the 
| strength of a favourable report and an increased dividend, 
| at 28!, with £10 paid, and were recently as high 
| as 334, this being the highest price yet recorded 
|| in the history of the company. Rylands and Sons’ 
| shares are also quoted at the highest price on record. 
| Among the miscellaneous companies, the most remark- 
able development is that of Humber and Co., Limited, 
| the cycle makers. In addition to the success attained in 
this country, the company has recently promoted off- 
shoots to introduce its manufactures abroad, and will 
claim a royalty on the sales effected by them. A. and 
| I’, Pears, Limited, were recently able to present a 
| favourable report to the shareholders of the year’s 
| operations, and the shares have had a sharp advance. 
| A glance through the list will show that, apart from 
| these special movements, Industrial shares generally 
| have offered quite a sharp contrast to the downward 
movement that has recently been observed in all the 
more active classes of Stock Exchange securities. 


VICTORIAN RAILWAY ADMINISTRATION. 
(FROM OUR OWN CORRESPONDENT.) 


MELBOURNE. 
Tue board appointed to inquire into and report upon the 
means to be adopted in order to reduce the annual 
deficit in the Railway Department of Vistoria, and to 
givé relief to producers without imposing further burdens 
on the general revenue, and generally to inquire into and 
report upon the working of the Victorian Railways have 
recently presented their report to Parliament. The 
board consisted of a county-court judge, an ex-contractor, 
a retired produce dealer, and a railway expert brought 
from another colony for the purpose. The report is 
accompanied by nearly 500 pages of evidence, embracing 
nearly 9,000 questions and answers. The members of 
the board haye evidently done their best to carry out 
their instructions, but their recommendations do not 
display much mastery of the subject. Still, they are 
honestly made, The witnesses examined were (1) former 
' Ministers and commissioners of railways, present acting. 
! (repre and the heads and sub-heads of branches ; 


i. 


| freigh 
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turers and employers of labour ; (4) country witnesses— 
chiefly storekeepers, farmers, carriers, and mining 
managers. 





going from bad to worse, the earnings, charges, and 
deficits for the last six years being stated as follows :— 











representative merchants and business men in) 


rng, who, as consignors or consignees, have brief for that portion of the community whose interest 
‘trhnsaotions with the railways ; (3) manufac. | it is sclapdnes wages not only at the railways, but every” i 
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The condition of the Railway Department has been 


(ER AE RR BoE IE 


Gross Working 
ai el Mxponess. Interest. Deficit, 
£ 

BIO xepcccsesccven 2,581,591 ... 1,543 391 ... 1,418,847 ... 360,048 
IE nes nscinithonaus 2,726,159 ... 1,635,419 ... 1,469,849 ... 370,109 
Pans sexensssnunn 2,925,948 ... 1,850,291 ... 1,419,925 ... 344,968 
SNL cniccnnsdactint 3.095,122 ... 2,138,139 ... 1,387,029 ... 
2 re 3,298,567 ... 2,310,645 ... 1,320,038 ... 332,116 
RT 3,131,866 ... 2,132,158 ... 1,221,190 .. 221,489 


The result for the six years is a total deficit of 
£2,078,669, and there is nothing to indicate in either the 
statistics, the evidence taken by the board, or the report 
of the board that, if things are left as they are, 
any improvement may be expected. The causes of 
the deficit are chiefly two, viz.: Ist, high wages, 
coupled with over-manning of the service; and 2nd, 
unprofitable branches. Of the total amount of the 
working expenses for 1894-5, salaries absorbed £124,840, 
wages £1,029,080, pensions and compensation £80,203, 
and stores and other charges £309,269. The board 
report that they find that salaries and wages paid are in 
inverse proportion to those paid on British and American 
railways. Wages are higher, while salaries to officers 
holding responsible positions are lower ; and that with 
regard to the wages paid to artisans and labourers, 
the evidence obtained from employers shows that the 
railway rates are much in excess of those ruling outside 
the Department at the present time. The staff employed 
numbered on June 30 last 10,117 persons, of whom 
9,419 were permanent and 698 temporary. Of the 
former 3,845 will be entitled to pensions or compensa- 
tion on their retirement from the service, and as 652 who 
have already retired are receiving together £51,783 per 
annum, some idea may be formed as to the extent of the 
future obligation resting upon the Department. 

The over-manning of the service is illustrated by the 
statement that while the average number of engines under 
steam in 1894 was 302, there were employed 579 drivers, 
440 firemen, and 262 cleaners (for locomotives only), the 
total being 1,282 persons. Impressed with the high cost 
of the staff of the Department, the board propose & 
reduction in the number employed, and to save thereby 
£40,000 per annum, and a readjustment of salaries and 
wages to the extent of £85,000 per annum. But it 1s 
already clear that these proposals will meet with 
the strenuous opposition of the employés who, 
unlike the Department itself, which is deserl 
as ‘disorganised, if not demoralised,” are closely 
organised. The board report in connection with 
this matter that there are seven associations estab- 
lished amongst the employés, the avowed object of the 
members of all being “to protect their rights and 
privileges.” Delegates of these associations form & 
federal council, which directs the action to be taken on 
questidns of general policy. Each association includes 
the higher officers as well as the men. For instance, 
the “{raffic Union” includes station-masters, ticket 
clerks, and porters, and the president of the Victorian 
Railways Association is ‘the secretary of railways. 
Against the deadweight of the associations, including in 
their ranks the very men who ought to give effect to the 
railway policy of the country, but who take side 
every attempt to reform, which may mean the cur 
tailment of fancied rights and privileges, the Governm0n® | 
will contend in vain, unless it has the courage to risk & 
general strike. The men know this, and their. 
are insdlent. Thus, on September 28th, at the anniversary 
banquet of the Lecomotive Engine-drivers’ and 


‘men’s Association, which was attended, amongst other | 


Members of Parliament, by the Speaker of # e Legis: | 
lative Assembly. The secretary of the Association (88 | 
engi2-(river), in the course of a long speech, —_ 

the re; ri of the board in unmeasured terms, cm . 

statements ‘'Jies,” asserting that the board , 
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where ;” that a principal and valuable witness was a 
« gast-off expert in another colony;” that the “sittings 
of the board had been the signal for an influx into 
Victoria of the flotsam and jetsam of the railway 
services of the colonies;”’ that the board had proved 
‘an abortion and a sham,” and so on. All this stuff was 
punctuated by ‘loud and prolonged cheering,” &c. ; the 
Speaker of the Legislative Assembly assured the 
audience that, ‘‘as ever, the working classes of the 
colony had his full sympathy,” and other Members of 
Parliament talked ambiguously, one inciting the men 
to prepare for ‘‘the ordeal that would be sure to come.” 

While the railway employés show determination to 
resist any attempt to reduce their over-manned ranks 
and to lower their absurdly high wages, they are 
not without recommendations of their own. One is 


that the capital cost of the Victorian railways 


and the interest accruing thereon shall be written down 
sufficiently to make them pay; another is that the public 
debt of the colony shall be converted into 3 per Cents., 
so that ‘‘an enormous saving” shall be effected in inte- 
rest, the idea prevailing that bondholders would meekly 
accept any new terms that might be offered them. Of 
course, these recommendations are the outcome of great 
ignorance, but the railway employés of Victoria fairly 
represent the mass of the working classes, who are ready 
to cherish illusions or to contemplate writing down the 
public debt. 

The second cause assigned above for the disastrous 
results of the working of the Victorian railways is 
unprofitable branches. Recent statistics of these 
branches are as follow :— 


Loss for the 
Capital Year Ended 
Outlay.* June >» 1894, 


31 lines paying neither working 





expenses nor interest ............ 3,567,232 ... 172,013 

14 lines paying working expenses, 
but not interest .............ce.00e 3,142,390 ... 78,577 
IEEE Aicivtnsonesephescumhen 6,709,622 ... 250,590 


* Exclusive of rolling stock. 


The question, What to do with these unprofitable 
branches ? is a most baffling one. Some of them, it is 
certain, will never pay; others may pay in the course of 
time. In the casual the deficit continues. 

In dealing with the traffic branch the board report 
first of all that it ‘is in a very unsatisfactory condition.” 
Laxity of supervision in general, a cumbrous and 
complex rate-book, which the officers themselves find 
difficulty in interpreting, the prevalence of pilfering 
pevented pilferers being, however, often merely sent to 
ower departments, presumably to find place for 
repentance), abuse of the casual labour system, and the 
‘very lax” system of checking tickets,—these and 
cognate topics form the burden of this portion of the 
report. Of the rolling-stock supposed to be in existence 
there are 26 engines, 142 cars, vans, &c., and 1,524 
trucks deficient. The total value of the rolling stock 
standing on the books is £5,186,878, the total present 
estimated value is £3,812,661, a depreciation of 
£1,374,217 being shown. As to the permanent way 
and working branch, the board report that “a some- 
What too severe economy has been practised, which, 
— modified, will inevitably result in the general 

terioration of the whole system ;” that the inspection 

he © permanent way is inefficient; that ‘on lines 
where traffic is heavy some of the older rails are 
crippled.” In the stores branch the board found an 
a of stores standing on the books at £672,905, 
they have suffered great deterioration,estimated by the 
board at bably £200,000. Coming to coal, the figures 
— are very significant. In 1891-2, 213,000 tons 
ae on 11,807,677 train miles,or say 402 lbs per 
9,562 but in 1894-5 223,000 tons were consumed on 

907,453 train miles, or 52:21bs per mile. There was an 
ies consumption of 10,000 tons, with a decrease of 
ton jeeof millions of train miles, and the net loss at 12s per 

estimated by the board at £30,287. Naturally some 
On is required. It is that in order to benefit 








faults make the small, short seams very expensive to 
work, the railway department is compelled to take coal 
much inferior to that which it could obtain from New- 
castle, N.S.W., at a higher cost. It loses £30,000 per 
year on quality, and it loses another £30,000 on the 
reduced rates at which it is obliged by Parliament to 
carry the coal from the mines. 

The board dismiss the topic of relief to producers by 
the following sentence :—" After giving careful attention 
to this question, we are of opinion that relief to pro- 
ducers may be expected when all the circumstances 
affecting their interests receive the skilled consideration 
of the proposed new management.” They then proceed 
to ‘‘ Reforms and Recommendations,” commencing with 
the following expression of opinion :—‘‘ Management by 
commission, vested with full powers and subject to no 
effective control, has been replaced by management 
shorn of these powers, and to a certain extent amenable 
to the political control. Neither system has been 
economically satisfactory. The board then review 
portions of the evidence, and arrive at the conclusion 
that the railways can be efficiently worked on behalf of 
the State without loss to the public revenue, provided 
a system of management be obtained which has the 
independence and ability requisite to control its affairs 
on commercial lines. They recommend, therefore, the 
creation of a board to be named “The Victorian Railway 
Trustees,” in whom shall be vested supreme control of 
the whole of the Victorian railway system and its pro- 
perty. Number of trustees to be five, of whom one to 
be a Minister of the Crown, the others to be entirely 
dissociated from active politics, term of appointment to 
be three years. The office of general manager to be 
created, the general manager to be the executive head 
and responsible for the management of the entire 
system. But the first proposal was at once rendered 
farcical by the further proposal (not, however, in the 
report) that the five trustees should attend at the rail- 
way offices once a week for the remuneration of £2 2s 
per sitting. 

The board are of opinion that savings amounting to 
£365,000 per annum can be effected, an amount which 
would practically balance the present annual deficit. 

Neither the Government nor the Parliament of Victoria 
are likely to make any serious effort to carry the 
recommendations of the Board into effect, and a costly 
report will be practically thrown away. Many members 
of Parliament desire to strengthen rather than weaken 
the political control of the railway system. But a perusal 
of the report and the evidencel eaves the impression that 
@ once promising British Colcny, supposed to be 
characterised by mercantile intelligence and energy, has 
become too ignorant, or too supine, to insist upon a 
radical alteration in the administration of a property 
which has cost 373 millions sterling. 





BUSINESS NOTES. 





Two Banking Problems.—Of the many points of 
interest dealt with in the Hon. Dudley Ryder’s presi- 
dential address to the Institute of Bankers, two are 
likely to attract considerable attention. Bankers will 
welcome the president’s recognition of the fact that 
banks are to-day called upon to perform a far greater 
number of gratuitous services for their customers than 
formerly ; while bankers and their customers will be 
equally interested in the question as to whether or not 
the time has arrived for banks to discontinue paying 
interest on deposits. On the first of these subjects 
opinion will not be much divided. There has un- 
doubtedly been of late — a marked increase in the 
demands made upon the good offices of bankers, both 
in connection with the exercise of their long recog- 
nised functions and of their more recently assumed 
responsibilities. As Mr Ryder points out, not only do 
these additional duties entail on bankers a great 
amount of trouble without proportionate ane but 
they also involve considerable risks. Against this view 


ners of Some coal mines in Gippsland, where numerous | it may be urged that although bankers receive no 
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direct remuneration for these exertions and risks, they 
are compensated for them by the use they are able to 
make of their customers’ balances, but it must be remem- 
bered that customers’ balances, on the average, were 
certainly not less large before these additional functions 
were assumed, and that services which bankers used to 
render gratuitously for a few people who kept large 
accounts are now expected from them as a matter of 
course by a much larger circle of less wealthy clients. 
| The further question of the advisability of banks dis- 
| continuing the payment of interest on deposits is more 
| debatable, and it is noticeable that Mr Ryder does not 
| directly advocate the change. One thing is certain, that 
so long as interest, however small, is offered, deposits 
will find their way to the banks, whereas what bankers 
| need at the present time is not fresh money to 
| ethploy, but opportunities of employing profitably the 
fands they already hold. It is possible that such 
|| opportunities may come sooner than is generally thought, 
but in the meantime, from the banking stand- 
|| point, it is not good business for banks to continue 
to offer even 4 per cent. for deposits, which in many 
instances they can only employ again at the same or 
even a lower rate. Even from the depositors’ point of 
|| view there is not much to be said against the temporary 
discontinuance of so trifling a rate. This is not one of 
those cases in which the lender cannot help himself. 
Depositors who fail to realise that under present market 
conditions it may not be worth the while of bankers to 
|| allow them even a fractional rate of interest, have an 
|| obvious alternative, which many banks would not be 
| sorry to see adopted. In any case, the new president of 
the Institute has done well to draw attention to these 
two questions. As time goes on, it will probably be 
found that bankers will be compelled by competition 
| among themselves to continue adding fresh functions to 
|| those which they already exercise, and that, like the rest 
j of the commercial world, they will have to be content 
' with smaller profits; but there are certainly very strong 
|| arguments against their continuing to pay interest for 
|| the use of money which, in the present state of the 
‘| money market, they find it almost impossible to employ 
|| with advantage. Possibly, however, the public may 
|| argue that the banks must, like other traders, take the 
bad times with the good, and that even now the profits 
they make are not to be despised. 

















| The Degradation of the Mansion Honse.—A good deal 
| of surprise has been caused by the invitation issued by 
the Lord Mayor to ‘‘a few of the leading citizens and 
members of the banking and mercantile community to 
dine and felicitate Mr B. I. Barrato upon his recent 
courageous, honourable, and successful efforts to avert 
what threatened to be a serious financial crisis.” Ever 
since the collapse of the Hansard Union there has been 
an honourable understanding between the Corporation 
and the successive Lord Mayors that during his period of 
office, the Chief Magistrate of the City for the time being 
should not identify himself prominently with company 
business, and especially company business of a highly 
speculative character. But is it quite in accordance with 
this honourable understanding that the public hospitality 
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in regard to whom it would be absurd to suggest that he 
has rendered any public service to the country? The 
Lord Mayor had previously entertained Mr Barnato 
privately, and there is no earthly reason why he should 
not do so as often as he pleases; but in inviting leading 
citizens, merchants, and bankers to a public banquet in 
Mr Barnato’s honour, Sir Joseph Renals has set a prece- 
dent which if continued would so degrade the Mansion 
House, that men who have done the State some real service 
would scarcely feel flattered in being invited to share the 
civic hospitality. Mr Barnato is understood to have 
made a large fortune out of the gamble in South African 
shares, and it is true that at a recent settlement he laid 
out a large sum in attempting to arrest thedecline in the 
market valuations of the various concerns in which he is 
largely interested. In doing so Mr Barnato did what he 
could to support the market, to his own advantage, and 
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indirectly to the advantage of less wealthy specu 
who had followed his lead. But surely hen a 
kind of services, intensely British though they seemed to 
be to the Lord Mayor, which the Corporation of the City 
wish to mark out for honour and public recognition, 


The Primitiva Nitrate Company.—Colonel North's 
bluff manner, often approaching closely to the brutally 
frank, has been excused, even by those who have been 
entirely out of sympathy with him, on the assumption 
that the roughness of the exterior man was allied with 
real honesty of purpose and veracity. But if Colonel 
North wishes to preserve the better part of his reputa- 
tion, he will have to exercise much greater care than his 
remarks at the meeting of the Primitiva Company on 
Wednesday would seem to imply. In referring to the 
gravely altered position of the company in our last issue, 
we pointed out that, while the ‘‘ Nitrate King ” had been 
advising people to ‘‘ buy and hold,” he had been selling 
more or less freely. At the meeting, however, Colonel 
North gave us the lie direct, for, according to the report 
of the proceedings published on the following day, he 
said that he had not sold shares for years, and that the 
shares he now holds were bought long since, after he 
went out and saw the place five or six years ago, and 
later on he is reported to have said, ‘“‘I have not sold 
a share for seven years.” Being anxious, on the one 
hand, to verify our own statement, and on the other 
hand, not to do the Colonel an injustice, a further careful 
search has been made through the company’s share 
registers at Somerset House, with the subjoined result, 
as to Colonel North’s holdings of Primitiva shares at the 
dates of the returns, and the shares transferred by him 
during the periods covered by those returns :— 


Holding Transferred 
at Date of During 
Year Ended Return. the Year. 

December, 1892 .........s0sesseee0 5,376 © ...... 4,000 
IEEE, SII. wnsenvcesssccossveces EE? viviece 759 
EOROREENGR, BOO oe. occececsccoceses See wcc00e om 
December, 1889 .................:008 €,802 . 2,488 
December, 1888 ............000000+ 8,080 ...... 3,325 
December, 1887 ............seceees 11,406 ...... 
November, 1886 ...... ....seseseeeses BRBRB. « ccccrr- 


At the date of the last return, December, 1894, Colonel 
North still held 5,374 shares; but in the past seven 
years the returns show that he has sold, 7,247 shares. 
In 1889 the quotations of Primitiva shares ranged from 
383 to 21, in 1891 from 10} to 5}, and in 1892 from 8} 
to 4,3;. Thecurrent price is 7s 6d. Obviously, there- 
fore, even at the lowest quotation of 1892, the Colonel. 
must have realised about £17,000 by his sales ; he may 
have made double that amount. In any case, the trans 
actions can scarcely have escaped his memory. ’ 
then, becomes of his statement that he has not sold & 
share for seven years? And if the 5,374 shares he now 
holds were purchased after his return from Chili in mes 
what has been done with the 8,080 shares he held at = 
end of 1888? These are points which Colonel No 
must be in a position to settle, and he should lose no } 
time in settling them if he wishes to sustain whatever 
reputation for truthfulness and straightforwardness 
may now possess. 





The Cotton Industry.—The Board of Trade returns of 
our total shipments of cotton goods during October * 
the corresponding month of the two previous Je in 
well as for the past ten months and the same pe ee 
1894 and 1893, are given in the following table, viz. : 


Ten Months Ended 
Yarda. Yaris 4 
i a 442,847,2C0 4, a 
__ _, SR rea 485,568,700 ......++8 4,420,970, 
a 423,298,100. ....-+ 


iven out 
These figures represent piece goods orders given © 
by se a to seanniaoarens some little — oe | 
The statistics do not by any means represent yy 
state of the weaving trade. As things are, 4 i 
manufacturing industry in Lancashire is more @eP 


than for a Santis period past. Contracts are | 
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scarce, and producers for the most part have to be con- 
tent with forced sales. The India Gemand in ordinary 
shirtings continues dragging, and the output of the 
looms making such fabrics cannot be cleared by a long 


2 
way. 





Hence looms are being allowed to stand idle. In 
Blackburn, Darwen, Preston, and Burnley about 
10,000 looms are stopped or running short time. 
Further, the tendency this week is to close weaving 
sheds, as many employers find there will be less 
loss arising from this course than from accepting 
forced, and, therefore, very low prices. To make matters 
worse, shipments with Turkey are being restricted to an 
important extent. In point of fact, business is practi- 
cally suspended with Constantinople, owing to the 
political state of affairs in that region. China appears 
to have quite satisfied herseif for the present with previous 
free purchases. But for the orders placed for Shanghai 
during the last four months or so Lancashire would 
to-day have been in a worse plight than she is. 


| Altogether, just now it may be said that only a com- | 


paratively small amount of business is going on in Man- | 
chester. Order lists in manufacturers’ hands are very | 
light, excepting for China goods. The outlook is indeed | 
poor for the weaving department. 

Coming now to export cotton yarns, we give below the | 
usual table of the shipments, viz. :— 


Ten Months Ended | 


Ostober. October 31. 

Lbs. Lbs. 
DOGS: « cecnies. avceeacas 23,683,760 ..... 213,173,100 
BO cds ancsaeaawona se 22,520,600 ...... 195,008,100 
BONNE: - convecccccaynta cs 19,547,cCO ...0s. 109,268,800 


Bundles for export have been in s!ow demand through- 
out the month under review, especially for India, few 
orders of magnitude having been given out for Calcutta | 
and Bombay. For China and Japan, however, a fair | 
business has transpired in double yarns for the latter | 
outlet. Home yarns (cops) made from American cotton | 
have been in sluggish inquiry, and the output of the 
spindles has not been sold. Users of coptwist and weft, 
in view of the poor condition of the cloth market, have 
purchased from hand to mouth only, leaving only 
reserve yarn in first hands. A feature is that in twist 
the available supply is larger than weft, in consequence 
of weaving machinery running empty. Here and there 
spindles are being allowed to work part time. The joint- 
stock cotton companies in South Lancashire are showing 
losses for the past quarter. 

Raw American cotton in Liverpool and the States 
continues to fluctuate according to the speculative 
manipulations of the gamblers in futures. Take this 
instance in spot middling American cotton :— 


Saturday, November 2 .................cc0000 ‘nd down 
Monday, November 4. ............ccccceceeees qed up 
Tuesday, November 5.............c0cccsececeeee 1.32d down 
Wednesday, November 6 ..................0. 1-32d down 
Thursday, November 7 ...............e0000005 1-32d u 
Friday, November 8 .............c0cseccecesees 1-32d down 


Opinions differ still as to the possible yield this season, 
ut the figures of the development of the deliveries in the 
States are so small just now that the lower estimates are 
more b-lieved in. Be that as it may, middling stands 
at 4 23.32d (Thursday), whilst early in the year it touched 
2 31-324 per lb. 

It is said that the matter of a 5 per cent. reduction in 
Wages will soon engage the attention of c>tton spinners 
in Lancashire. If ail the trade are united, thin a 
ane given of the reduction to the 
eee under the terms of the Brooklands agree- 





The “Tape” Case.—The Court of Appeal has unani- 


mously upheld the decision of Mr Justice Mathew in the 
a of the Exchange Telegraph Company v. George 
livers and Co, the Master of the Rolls, having 

red his judgment in unusually emphatic terms. 

ae aes ae It is said, to be submitted to the House of 
dogs Ut the final result would seem to be a foregone 
ion. It is not disputed that the representatives 


the Exchange Telegraph Company, who collect and 
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transmit through the medium of the “ tape” instrument 
the prices at which Stock Exchange transactions take 
place, are permitted to perform their duties in the 
“House” on sufferance; that the Stock Exchange 
authorities have the right to decide, in fact, to whom the 
information shall be given, and to whom refused. The 
Exchange Telegraph Company has to spend a very 
large annual sum in giving practical effect to the 
privilege which it enjoys, and it is clearly entitled to 
protection against such an infringement of its business as 
that involved in the surreptit ious obtaining of the “ facts 
and figures ” conveyed by its‘‘ tape ’’ machines. That was 
the broad ground of its action against Mr Ashley Cron- 
mire, who trades as George Gregory and Co., and it has 
very rightly succeeded. The question as to whether or 
not the Stock Exchange will gain by waging a war of 
this kind upon the outside brokers, among whom George 
Gregory and Co. occupy a prominent place, is another 
matter with which we have dea!t more than once before, 
and to which we need not again advert. 


The Direction of Our Foreign Trade.—With regard 
to the direction of our foreign trade during the first nine 
months of the current year the Board of Trade Returns 


| give the following comparative statement :— 


IMports. 


Nine Months Ending Sept. 30. 











—_—— 














| 1895. 1894. 1893. 
ee £ | £ £ 
From foreign countries ............ 231,697 006, 231,981,000 227,821,000 


From British possecsions......... 72,283,000; 72,733,000, 69,257,000 











an — 
NE. witscascsc cocks Jerbvedbenbak 303,890,000 30 4,7 14,C00'297,078,000 
ExPpoRtTs. 
—h ae wt # 
To foreign countrics ..........0006 115,418,000) 106,553,000) !12 6£5,C00 
To British possessions ............) 51,202,000} 54,9.0,000) 52,799,000 
pnp eieein iphone nines 
WE apnsisiekc: since 166 620,000' 161,485,000 165,394,000 





Although the total of our imports from foreign countries 
this year does not differ very greatly from that for the 
corresponding period in 1894 there are some consider- 
able variations in the figures for particular countries. 
There is, for instance, a notable drop from £66,661,000 
to £62,978,000 in our imports from the United States, 
due mainly to the smaller quantities and lower prices 
of the wheat and flour we received from thence. 
Diminished imports of agricultural products also account 
for a decrease of nearly £2,000,000 in our imports from 
Roumania, and of £1,130,000 in those from Egypt. On 
the other hand, however, there is an increase of nearly 
£1,000,000 in the value of our imports from Russia, due 
to the receipt of larger quantities of wheat, flax, and 
hemp; and in our imports from Argentina, mainly 
products of the soil, there is an increase of £1,400,000. 
But the biggest increase of all is one of £3,400,000 in 
the imports from I’rance, of which the buik arises in silks, 
woollen stuffs, and leather. In the trade with our 
colonies the only movements of any material magnitude 
are @ falling off in the imports from India, and @ pretty 
neatly counterbalancing increase in those from Australasia. 
Turning now to our exports the outstanding feature, so 
far as foreign countries are concerned, is an increase of 
close upon £8,000,000 in our shipments to the United 
States, which has been spread over most branches of our 
manufactures; but if the comparison is made with the 
corresponding period of 1893 the increase does not much 


| exceed £1,000,000. Germany, Japan, Chili, and Argen- 


tina have also bought more largely of our products, but 
there is a considerable falling-off in the yalue of our 
exports to Holland, Roumania, and Egypt. A shrinkage 
in her purchases of cotton piece goods accounts for nearly 
the whole of a decrease of about £3,900,000 in our ex- 
ports to India, and there isa decrease of fully £1,000,000 
in our shipments to Canada and Newfoundland ; but to 
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Bank notes to order, re- 


ceipts payable at sight 22,609,911 58 ..  23,563,4 - 
ae vaccount current sna 57,647,383 91 


CUMIN a 55 osnchs adkes 228,722,022 26 .. 262,047,973 13 ., 
Current accounts, Paris.. 547,044,053 04 .. 450,578,212 47 °° ea a 
; ais 


















South Africa we increased ourexports by about £1,000,000, 
and in those to Australia there was an increase of over 
£500,000. 
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Advance to the State (Con- 


into the Colonial Treasury in Georgetown before the ventions, June 10, 1875, 











































Do branch banks...... f . ,968,991 60,477,677 0 é 
| Dividends payable....... 1,170,254 25. 1,827)883 25 <1 2,166,290 25 2 
Gold in British Guiana.—Amongst the appendices to | Teg ye cso5773.09 .. 6,231,486 49 .. 6.283 dite 2 
the report of the United States’ Director of the Mint is | Rediscounted the last six inion te 3 
one dealing with the gold production of British Guiana, | sundries ../22//5°172222! _67,338,774.17 72 82,628'847 72 1 s18ebae 3 
a7. sy ; - + 82,628,804" : 
which is of special interest at present, when the affairs Total .......+0++-4,713,519A76 98 ..4,775,710,295 83 .. 440023650 ' 
of ‘that colony are engaging so much attention. The CREDITOR. ee é 
writer, Mr E. P. Wood, Commissioner of Mines, states | Cashin handand in branch c f e f > a 
: MME so tsacsetcescal 3,188,074,858 06 .. 3,192,536,414 52 ..3, 
that there are five separate goldfields in the colony, of | Commercial ‘bills overdue 59,711 25 -. 156903352 “a ae 
which that of Essequibo is the most important. These | Commercial _ bills dis- Ei 
all lie up the different rivers at a distance of from 100 to reo he ces esteteesees 319,014,531 31 .. 369,822,218 70 .. 192,523,989 22 ‘ 
300 miles from Georgetown, and as no roads have been | commercial bills, branch “° “. “ - ~ F 
formed through the dense forest land, the way of getting | ,, banks.......... annie 358,399,991 @ .. 402,554,052 0 .. 276,364,850 0 
: © : : Advances on deposits of ‘ 
to them is by boats, the rivers being navigable for a great peUllion ais os ceee ees 2,673,000 0 .. 2346000 0 .. 3,301,000 0 
; . : : in branch banks .... F ee 279,300 0 . : 
distance inland. There is aroyalty on all gold obtained | p> ‘i, bublic securities 183946345 88 1, 163300303 9 area 
in the colony of 3s 9d per ounce, which has to be paid | . Doby branch banks.... 182,975,436 0 .. 174,100,064 0 .. 159,197;805 0 
i 
‘ ; i iti and March 29, 1878 .. 140,000,000 0 .. 140,000,000 0 .. 140, 0 : 
gold can be sold, and the following additional charges | ¢,triment stock reserre /12980790 14 1. 12:980.750 14 112980780 1¢ 
} have to be paid:—For a prospecting licence, 2s 1d] Do disposable.......... 99,626,560 63 ..  99,626,56063 .. 99,618,834 91 F 
per month; for every grant of a mining claim, | "Of ytnes, 1857). ™, 100,000,000 © .. 100,000,000 0 .. 100,000,000 @ i 
8s 4d amonth; and for every grant of a placer claim, | Hotel and furniture of the a 
onth. The total gold output in 1894 ted |. Senybenacbes -- ! 
4s 24a month. The total gold output in amounte perty branches ...... 19,517,353 75 .. 19,524,182 75 .. ~ 19,192,167 13 
to about 139,000 ounces, all obtained from alluvial | Expenses of management 5,625,275 80 .. 5,051,186 49 .. 5,695,552 #4 


Employ of the special re- 


casement CN CON EAL CDA NI! 


workings. But respecting the prospects of reef workings, SINE: scvaennann on w+» 8,407,444. 16 .. 8,407,444 16 .. 8,407,444 16 
Mr. Wood writes -—Reef claims are not being worked GEEOOE ss eve cs resccosssse 91,930,912 0 .. 85,042,865 83 .. 90,275,808 64 
a4 present, only one company erecting machinery. The Total .......+000. 4,713,519,476 98. .4,775,710,295 83. . 4,409,236,372 52 


quartz is very rich, many surface samples assaying 50 
ounces to the ton, and though these may have been fancy 
pieces, yet even where there is no visible gold they often 


The above return compared with that for the pre- 
ceding week exhibits the following variations : 


INCREASE. Francs. it 


“hig AW C$ EONS eh OR te pation Dotan 


give 8 to 10 ounces. So little work has been done on Private deposits .....--..cseresssessesreeseerees na 
the reefs that it is quite out of the question to give much eee er ane te ' 
of an account of them. They are of all sorts and sizes, DECREASE. Francs. 
os aalkan Guanine eon CIE. sinc ctheve.c. d0ndn0ceperansencevees 95,427,135 
quartz very friable, and, so far as I have seen, not cased Treasury ACCOUNL ....cccceccscescccccccccceress 33,325,951 
quite as one would wish; but still there has been so| === Cash... scseseeseeseeeeeees all avatalahaetiepeck f 
SROSUERAS. 20000cccvcnecsecese ecceeccccccccoosees 94,961,748 





little done as yet that one cannot form a very correct 
judgment asto their permanency. Everything would 
point to them being an exceedingly rich reefing district, 
and the chief thing needed is a class of men that under- 
stand mining. The labourers will have to be educated 
up to underground work, but there is no reason why 
they should not make good miners eventually. 


The running off of bills at the end of the month, and 
preparations for payments at the bourse settlements on 
the official market yesterday and on the coulisse to-day, 
are the causes of some wide variations in the above entries. 
The requirements appear to have been heavy, as 
discounts in the previous Bank of France return showed 
an increase of 195 millions which, under normal circum- 
stances, should have disappeared in the present retum a 
by payments at the end of October, but the reduction is ; 
only 95 millions. A large amount of new paper must 
have consequently gone to the Bank during the past 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


| 





£ i 
Mr Charles Johnston Hill, late of 510 Oxford street ...... 516,369 | week. There is also an unusually large augmentation i 
Mr henien Mitchell, late of Jesmond Towers, Newcastle- in the advances on securities, while the —— —_ i 
ID. ccctetcestistacdceceiiinitine Gtiadnebdivethininainineniinnne . 356,095 | for the bourse settlement have increased 78 millions. 4 
Mr Granville William Gresham Leveson-Gower, J.P., ' Foreign bills were sold freel _~ increase balances, and 4 
yes MP. tote = ae ee Smee sere Surrey... 51,963 the cates exchange or dropped on Saturday to i 
iss Jane Saul, lateof Bow @, Bow road .........000... F 
Dest Frances Mary Musgrave, late of Tourin Cappoquin, = 25f 173c, but as the preparations are oni ea 
Os) NII <6 sisd.chicavcibbahesceee scedecd li tala il 15,797 | exchange has recovered f 223c, and private disco j 
Mrs Ellen Mary Marsden, late of 27 First Avenue, mT ma aa Soman at 12 = coe “The as in to-day’s 
Brighton ......c.ss00s, Peseta Alle chen ac ecubsetttooskic oe 15,076 | n+, é 


Mr James Stewart, late of Duart House, Callandar return was composed as under :— 


Mr Chsrles Palmer Phillips, late of Berkeley Cottage, -~—-—November 7.———._—————Ootober 31.———> 
MMe, TERRE 005 sssicitinio stuns si/snknsentnssetevettevosienvenees 14,481 Francs. £ Francs. 

Mr Peter Moir, late of Lauka Moat road, East Grinstead, Gold... 1,957,632,469 = 78,205,299 ... 1,961,503,665 = 78,460,147 
RIE cassecrcenhitccteesnahoinceperin 9 atepcupesoeneseieastagects s+ 12,134] Silver 1,230,442,889 = 49,217,695 ... 1,231,032,749 = 49,241,310 | 








3,188,074,858 == 127,522,994 ... 3,192,536,414 = 127,701,457 


The first part of the monthly bourse account, that of 
carrying over purchases, did not present any 
difficulty, as preparations had been made on an exer 
tianally large scale. The contango on French Reni 
declined from the first rate of 3 per cent. to 2 per : 
money for interbourse stocks was to be had at +0 
cent., and for mining shares on the coulisse from 6 
per cent.,according to the standing of the borrowere her 
the quality of the shares carried over. The magni 
of the fall in prices during the month could be t " 
by @ comparison of the making-up prices wit 
at the previous accounts, monthly or fortnightly. | 
Threes had declined 75c, and Three and a-H age 


Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Nov. 7. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 





DEBTOR. 
Nov, 7, 1895. Oct. él, 1895. Nov. 8, 1894. 
© f 


e c 
Capital of theBank ...... 182,500,000 0 .. 182,500,000 +» 182,500,000 
Profits in addition to capi- : : 


tal (Art Law of June 9, 


_ ry wis» 8,002,513 54 .. 8,002,313 54 .. 8,002,313 54 | Ttalian had lost 1f: Spanish Exterior, 1f 35c; B (a 
Reserve of the Bank and its an ost if; opanis ? 1f 50; | 

branches ....... vesss 22,105,750 14 ., 22,105,750 14 ., . i ; Portuguese, 
Becctacaniiicty “A 2 “See 2 “SAB | Macks Dy" 0c. Ottoman Bank abaresshowes | 
Intereat on scontto senalis 5,531,924,605 0 .. 3,627,351,740 0 .. 391,003,645 0 | fall of 70f in the fortnight; Banque de ree sues, | 


orCepoaite! .. 21,792,634 33 .. 17,861,177 22... 18,918,074 57 | Lombard Rails, 10f; Austrians, 15f; Nitrate, sot 
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Noveihber 9; 1895. | 


15f; Rio Tintos, 32f 50c....The drop in the principal 
mining shares on the month. was. as follows .—_-De Bee 
110f ; Cape Copper, 20f ;..Tharsis, 10f; Chartered Com- 
any, 68f 75c ; Robinson Bank, 45f; London-Paris, 40f ; 

ansvaal Land, 50f; Ferreira, 65f; Langlaagte Estate, 
86f 25c; Randfontein, 22f 50c; Robinson shares, 
97f 50c; Consolidated Goldfields, 50f; Buffelsdoorn, 
70f; Geldenhuis, 25f. Some mines of lesser importance 
had lost half their market value betwsen the two accounts, 
After the carry-over had been effected the market became 
more steady, as new ‘buyers came forward to take 
advantage of the low prices. The market has been, 
however, disturbed again by the default of a large firm on 
the coulisse, having ‘business relations with London and 
Berlin. It was hoped yesterday that some arrangements 
would be made to-day for meeting engagements, but 
that expectation has not so far been realised, and it is 
now reported that the firm will have to go into liquidation. 
Another cause of weakness was the continued fall in 
Crédit Foncier shares, which, after losing 47f 50c in 
October, have since further declined 50f. The following 
were the variations on the week in stocks and shares 
not included in the subjoined table :—Brazilian Fours 
have gained 1f 40c, at 71f 90c; Spanish Exterior, 
lf 60c, at 66f; Portuguese Threes, 50c, at 25f 80c; 
Russian Consols, 1f 10c, at 100f 20c; ‘Lhrees, Yf 20e, at 
89f 20c; Rouble Fours, 40c, at 66f 80c; Chinese loan, 
85c, at 100f 40c; Tharsis, 1f 25c, at 120f; Geldenhuis, 
lf 25c, at 133f 75¢; Langlaagte Estate, 1f 25c, at 140f; 
Robinson, 3f 75c, at 253f 75¢c; Sheba, 2f 50c, at 40f 62c; 
Consolidated Goldfields, 2f 50c, at 422f 50c; De Beers, 
lf 25c, at 685f; Robinson Bank, 5f, at 185f. On the 
other hand Cape Copper have lost 11f 25c, at 55f; 
Chartered Company, 6f 25c, at 147f 50c ; Bechuanaland, 
2f 50c, at 46f 25c; Transvaal Land, 1f 87c, at 56f 25c; 
Londonderry, 1f 25c, at 15f; Buffelsdoorn, 16f 25c, at 
140f; Randfontein, 1f 25c, at 75f; Simmer and Jack, 
Tf 50c, at 642f 50c; French Mines d’Or, 12f 50c, at 
127f 50c; East Rand, 12f 50c, at 187f 50c; Ottoman 
Bank, 22f 50c, at 607£ 50c. 
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Par. Nov. 7. Oct. 31. 

£ f o 2 fc 
Three per Cent ......... 100... 100174... 9965 + O 52% 
: Redeemable Threes ... 100... 10010 .. 9975 + 035 
E Three-and-Halfs.......... 100... 105 65x ... 6 0 + 0 524 
Italian Siti iuile criadicesican 100... 8755 ... .*87 05"+ 0 50 
: Austrian Gold 4 %...... 100... 10220 ... 10175 + 0 45 
4 Turkish Fours......... .. 100... 22 30 2135.+ 095 
4 Egyptian Unified ...... 100... 102 Ox 104 25 — 025 
j Bank of France Shares 1,000 ... 3,515 0 ... 3610 0 —95 0 
: Banque de Paris......... 500... 820°0 ... 89250 + 17 £0 
i Crédit Foncier .... ....., 500... 730 0 .. 7560 0 — 5) 0 
4 Paris Gas Shares ...... 250 ... 1,085 O ... 1,080 6 + 5 O 
: Suez I screenees 500 ... 3.150 0 ... 3,140 0 +130 0 
ee Railway ...... 500 ... 1,785 0 ... 1,770 0 + 15 0 
are Railway ...... 500 ... 1074 O ... 107250 + 1 50° 
rleans Railway vidastbes 500 ... 1,547 50 ... 1,510 0 + 7 50 
i tern Railway ...... 500 .... 960 Ox... 960 0 + 29 0 
oo Railway ......... 500 .,. 1,457 50x ... 1472 50 + 5 0 
a Railway ...... 500 ... 1,248 75 ... 1,233 75 +15 0 
th of Austrian Rail. 500... 240 0 ... 23750 + 2 50 

INI sss ccssidncines! 4dr sais 430 0 .. 430 0 ww «. 





_ On one point all the Cabinets that succeed each other 
in Franc2—Conservative, Radical, or Intermediate—are 
in accord, namely, inthe determination to continue the 
Present system of protection to the national agriculture 
. industry. A passage in M. Bourgeois’s Ministerial 
eclaration affirms that intention once more. We do 
hot intend, he says, speaking in the name of the new 
net, to touch the economic régime established. 
a . shall only ask for some supplementary measures to 
etend our farmers against certain international specu- 
tions. If these last words have any meaning, it is that 
h obstacles are to be created to the importation of 
Writes produce, and should dispel the illusions of those 
: riters in the English Press who can discover signs of & 
eaction in favour of Free-trade in France. 
ion urgeois promises to carry out the desires 
Pressed by recent votes of the Chamber to disqualify 
Seats in Parliament directors of public companies 

i ving contracts with the State, 
pation of Deputies and Senators in syndicates for the 
One of up ublic securities. This measure will be probably 
the first brought forward by the new Ministry, as 


and interdict the parti- 
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a Committee has been formed this week to examine 
four Bills with a like object presented in-the earlier part 
of the session. Those Bills propose in different terms 
to exclude from Parliament directors of financial com- 
panies or companies holding concessions from the State or 
any department or commune. Those proposals go probably 
farther than intended by the Government, as the result 
would be to exclude from Parliament members of railway, 
gas, omnibus, and other companies for undertaking or 
working public enterprises. All the members of the 
committee elected are favourable to the measure, but 
reserve their opinions with respect to the details. One 
effect of such a system would be the exclusion of all 
business men from legislative functions, while Parlia- 
ment would become more than ever a body of lawyers, 
doctors, and journalists, if the condition that they should 
not participate in, or profit by, any financial affairs did 
not diminish the number of candidates for election. The 
new Minister of Finance intends to take up his prede- 
cessor’s Bill for reducing the bourse tax on dealings in 
French Rentes. 

The transactions in Rentes on orders transmitted 
through the Treasury agents in the departments to Paris 
for execution, show in the third quarter. of the year a 
decline as compared with 1894, in both the purchases and 
the sales, the former having fallen from 65,635,932f 
(£2,625,437), in capital to 60,984,653f (£2,439,296), and 
the latter from 39,498,840f (£1,579,954), to 27,878,950f 
(£1,115,158). The balance of purchases over sales rose on 
the year from 26,137,092f (£1,045,484), to 33,105,703 
(£1,321,228). 

The Suez Canal Company announces the payment on 
January 1, of interim dividends of 40f on the ordinary 
shares, 27f 50c on redeemed shares, and 15f 49¢ on 
founders’ shares. Holders may receive these dividends 
immediately at a discount of 2 per cent per annum. 

The receipts of the Suez Company from shipping in 
the ten months of the year amounted to 65,530,155f 
(£2,621,296), against 62,390,727f (£2,495,629) in 1894, 
and 60,020,410f (£2,400,816) in 1893. 

The receipts from indirect taxes in October left a 
deficit of 1,025,900f (£41,036) on the estimates, but 
were 1,709,200f (£68,368) in excess of those for the 
corresponding month of 1894. Customs duties produced 
4,646,200f (£185,848) less than estimated, but 1,898,000 
(£75,920) more than last year. In the ten months of the 
year there was a deficit of 20,735,700f (£829,428) on the 
estimates, and of 39,231,200f (£1,569,248) on 1894. 
Customs duties, taken alone, show a loss of 44,140,700f 
(£1,765,628) on the estimates,and 60,074,000f (£2,402,960) 
on last year. 
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UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, October 26. 


The business feature of the week has been liquidation 
in the cotton market, although at this distance 
after the excitement it must be confessed the liquidation 
did not extend as far as it seemed likely to do. 
After the drop of about %c per pound the market rallied, 
and has now regained more than one-half the loss. It 
is significant, however, that both financial and com- 
mercial interests throughout the country are agreed 
that a liquidation in the speculative cotton market 
was not only in order, but eminently desirable. 
Sterling exchange rates had been advancing, which pro- 
mised an export of gold in the near future, and it was 
the natural argument of those close to the situation that 
the high price of cotton was the cause of high rates for 
exchange, owing to a check to exportations, It may be 
doubted whether this was altogether so, for even after 
the fall in price, there has been no particular increase 
in the demand from abroad for cotton. Pann Ioe 

One aspect of the situation is worth keeping in mind. 
It would almost seem that the short-crop cry had been 
overdone. Early in the season estimates by all the 
so-called authorities ranged from 8,500,000 bales down 
to 8,000,000 bales; just prior to the slump in cotton 
prices estimates had got down to from 6,500,000 to 
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6,750,000. bales. The most conspicuous large crop 
estimator has now rendered himself even more con- 
spicuous on the other side by sticking to the recent 
6,500,000 bales estimate, in spite of the revision 
One of the 
most prominent operators in the Street gives it as his 
opinion that the break in cotton prices has done all those 
interested some good. In his opinion the crop will 
amount to fully 6,750,000 bales, and probably to 
7,000,000 bales, and there are other good judges in the 
Street who think the last-mentioned totals are low. 
Texas has unquestionably overdone the short-crop howl. 
The crop there is undoubtedly short, but when damage 
is done to a crop it is quite as much a part of human 
nature to over-report the damage as it is to understate 
the crop when it is short and overstate it when it is 
large. 

The movements of staple prices during the week have 
been rather more favourable than in recent weeks, almost 
all of the cereal products advancing, noticeably wheat, 
which is up 3 cents per bushel. As had been suggested, 
the first increase in the demand for Bessemer pig-iron in 
any considerable quantity has resulted in higher prices, 
which goes to corroborate the suggestion in this cor- 
respondence that the nominal decline in Bessemer 
quotations of late was speculative rather than actual, in 
that it was based on the sagging-off in quotations of lots 
held for speculative purposes. In addition to the 
rise in anthracite coal, caused undoubtedly by the 
understanding of all the producing and carrying companies 
(although no announcement is made of any agreement 





| of the coal companies to put up prices), the notable 


advances are those for Indian corn and for oats, of which 
cereals there are enormous crops in sight. But it may 
well be doubted whether the last two advances will be 
maintained for any length of time. 

The movement of wheat from producers’ hands con- 
tinues very heavy at the North-west, and less free than 
expected from. ports of export, although, as has been 
pointed out heretofore, the United States are sending 
abroad each week, on the average, about all they have to 
spare, providing, as is alleged, the total available supply 
for export from this country in this cereal year will not 
exceed 125,000,000 bushels. A great many who are 
familiar with the situation in cereal products have been 
wondering when the upward movement in prices for 
wheat is to begin, for, if the statistics of the pro- 
duction and stocks on hand are accepted, it is difficult to 
perceive how the wheat market can be prevented from 
going higher. Between now and May next is, of 
course, the period when the quotations for wheat, par- 
ticularly on a short crop, are, with normal conditions, 
expected to fly highest. Several times during the past 
few months knowing ones dipped heavily into the wheat 
market on the supposition that then was the time to buy. 
In each instance they retired from the fray wiser and 
out of pocket so much a bushel. It should be added 
that the entire wheat market will experience some 
surprise if it should happen between now and the end 
of June next that the price of wheat has appreciated 
no more than the cost of storing grain month py month. 

The price of wool remains steady, and manufacturers 
are buying somewhat freely, which tends to make holders 
rather more hopeful. But it is only fair to explain that 
if orders are not received by domestic wool mills more 
freely in the future there will be a large amount of wool 
machinery idle in this country this winter. 

The stock market at New York this week has 
remained phenomenally indifferent to prevailing in 
fluences. In fact, it has acted as if in a stupor. 
There is a favourable outlook for the reorganisation of 
Erie, owing to the prompt and large deposit of bonds, 
but no response is shown on the New York Stock Ex- 
change. The unfavourable condition of affairs with 
reference to the Northern Pacific receivership might be 
expected to have a marked effect upon the securities of 
that corporation, but they have seemed to exercise little 
or no influence one way or the other. In almost all 
instances, whenthecoal-producing companies get together 
and put the price of anthracite coal up 25 cents. per ton 
several times in succession during the week, quotations 


THE ECONOMIST. 








of Reading and other roads respond 
week, at the third advance in coal prices, coal-carrying’ 


roads ignored the fact, and in some instances actually 
declined a fraction. 
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As singular as anything stated is the fractional reaction 


in various Granger securities in the face of re 
heavy earnings by such roads as St Paul, Omaha, and 
North-west. At other times such reports would have 
stimulated quotations for the securities several poi 
All railroad earnings during the week have been 
and reports from the West and from the South are that rail- 
roads there have ceased cutting rates; yet the securities 
of the principal railroad lines have not shown that 
have heard of it. Next week there will be a meeting of 
the Trunk and other railroad lines to take action on the 
scheme the presidents have been getting up to maintain 
| rates. This should not be particularly difficult, as it is 
a season when there will be plenty of freight to carry. 
What might occur in a year when there was not enough 
freight to go round is, of course, another matter. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Bertin, November 6. 
The stock market presented yesterday in some 


quarters an appearance which may fairly be described 
as panic-like. 
siderable, and besides, it is a noteworthy fact that many 
operators who only a short time ago went into hausse 
engagements to almost any amount are now doing 
precisely the opposite. 


The declines were numerous and con- 


The position of the Imperial Bank is not quite 80 
strong as might be desired. ‘The last report, besides 
the decrease in the metal stock, shows considerable 
increases of bills and loans. It is probable that the Bank 
will raise its discount rate in the course of this month, 
for the opinion of bankers and other expeits is that the 
present crisis will call for special measures. The open 
market rate has gone up to 28 per cent. 

It is very difficult to discern exactly to what extent 
the stock and money markets are influenced by political 
apprehensions. Asa rule, it is denied here that the 
maintenance of peace ought to be regarded asless certain 
than at any other time. Yet the fact that the much 
spoken of telegram from St Petersburg, dealing with 
the relations between Russia and England, though its 
authenticity isnow denied, could do so much havoc as 
it actually did during the preceding week, indicates that 
the market is also affected by political disquietude. 
The reports from Constantinople, referring to the finan- 
cial crisis there, are looked at in a most serious way, for 
the effects will fall heavily on Austria-Hungary. Vienna 
also is adding a great deal to the present difficulties, 
In Germany speculation in gold shares, though it has 


been spreading during the past year and a-half, 


not present any alarming features, but the effects of 
over-speculation in Paris are indirectly felt here. Ae 
The declining movement has spread over the wht 
market; yet one must not overlook the recuperative 
forces, and, in fact, the position of trade continues to 
cheerful. The iron and textile trades are very busy, 
although close observers report that another lull may 
come before long. This view seems to bs suppo 
the statement that of late orders in the iron trade 
come in at a slower pace. The textile trades have 
produced some failures, but these are due to 
causes. a 
The Committee of the Stock Exchange, 1n revisiOn 
their first decision, have now admitted to official qu by the 
the new 4 per cent. Bosnian loan, to be issued here DY a 
Deutsche Bank. It was to be foreseen that the in 
decision, practically denying Austrian sovereignty 
Bosnia, could not be maintained. The Committ sal 
however, declined to admit the new 5 per cen’. 
to an official quotation. Though in this case t e 
ments are of a stronger kind, it is easy to foretell Ol 
sooner or later these bonds must also obtain 6p 


quotation here. For the public hold such large amounts | 
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of Servians that ‘they will soon clamour for the quota- 


Roman law. The draft of the Bill will probably be 
published in the course of the summer for public 
discussion. 

The demands of the agrarian party, who are destined to 
play an important part in the ‘coming Parliamentary 
session, are: a State monopoly for the imports of 
grain; duty free transit warehouses (bonded ware- 


{| houses); a warrant law, specially suited to the agrarian 


views; an increase of the sugar export bounties; a close 


| control of the import and sale of articles of food. 


Germany has obtained a so-called ‘‘Crown concession ”’ 


jj in Tientsin. The value of the trade of Tientsin is stated 


to amount to 50 million taels per annum, and the 
German share in it is constantly growing. Only two 
German firms were established in Tientsin in the year 
1892; at present there are 16 of them. The number of 
Germans living in Tientsin is stated at 50, not including 
the eight members of the mission at Lihuntung. The 
German-Asiatic Bank has a branch office in Tientsin. 








AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT} 


Vienna, November 5. 
The Vienna bourse has passed through a very critical 


| week, which culminated in a panic on October 30th, 
{| when all at once everyone wished to sell, and no one was 


prepared to buy, so that prices sank afresh every ten 
minutes. It will be remembered that when a week ago 


the new Finance Minister declared that the stringency 


: of money was due to over-cpeculation, there was an 
}| indignant outcry in the financial werld of Vienna. Two 
days later a Vienna speculator committed suicide, con- 
feasedly because he had risked more than he could ever 
| Pay speculating in African mining shares. This proved 
that the Finance Minister’s supposition was not altogether 
unfounded, and this contributed towards the general 
depression on ‘Change. On the same day the directors 
of the Austro-Huagarian Bank met in a conference to 
| diseuss the situation of the money market, and decided 
j that it was not necessary to raise the Bank’s rate, as it 
| nee with certainty be expected that the demands upon 
7 Bank would decrease in November, though* during 
y He last week of October the circulation of notes for 
Which a tax is due rose to sixteen million florins. This 
{| “88 & somewhat reassuring fact, but it did not offset the 
| ects of different items of political news"circulated on 
ange. Though quotations have since somewhat 
: recovered, it is interesting to see how very "general the 
of prices was, and how great is the difference of 
quotations between September 30th and October 30th. — 
The greatest sufferers have been the shares of trans- 
ae ene thus the shares of the State 
were quoted 455 fl in April, 387 fl on 
oe pe North-Western eae fl in April, 
6 “farsa 30th; Elbe Valley Railway 320 fl in 
find on October 30th; Danube Navigation Co. 
in April, 506 fl on October 30th. 


Quotetions Quotations Difference. 
Oct. 0. 


The movement continued on October 31st, when the bourse 
opened with very low prices, and the fall extended to all 
securities, Rentes not excepted. The result would have 
been fatal had it not been for Lord Salisbury’s speech 
in favour of Turkey, which caused a recovery. The 
demands upon the Austro-Hungarian Bank were very 
great, so that in Vienna alone seven million florins were 
discounted on that day, and the circulation of notes for 
which tax is due rose to twenty-five million florins within 
twenty-four hours. Still, there were no important insol- 
vancies, only a number of small ones here, and one of 
greater importance in Trieste, that of a representative of 
Paris firms and a speculator on ’Change, Philip Bassam, 
who had heavy engagements in Ottoman Bank and 
mining shares. The panic at the Vienna bourse remains 
unexplained, though it was, no doubt, partly caused by 
the stringency of money. It has been asserted that the 
stringency was due to a reduction of the money in cir- 
culation, but it is shown that of notes of the Austro- 
Hungarian Bank alone 23 millions more are in circulation 
than a yearago. Authorities in financial matters declare 
that this is certainly not the cause of the stringency. 
They attribute it to the immobility of capital caused by 
commercial difficulties. The products of 1894 are not yet 
sold, enormous quantities of sugar and corn being 
still stored away, and export is ata standstill. Large 
amounts of capital are bound up in Hungarian land 
speculation, and in large establishments founded by 
Vienna and Hungarian banks, which bave absorbed 
capital that cannot be expected soon to yield a return. 
It is the firm belief of experts that as soon as exports 
begin to revive there will be plenty of money, but not 
untilthen. Austria has very few disreputable securities, 
has orderly finances, and a well-regulated Budget, and 
if its agriculture is depressed, as it is all the world over, 
its industry is sound, and ought to be successful. 

The Neue Freie Presse instructed its correspondent in 
Paris to consult Baron Alphonse de Rothschild on the 
financial situation. He declared the situation to be 
at this moment entirely under the influence of the 
movements of the bourse. There has been too much 
speculation, and difficulties are the natural result ; all we 
have witnessed in these days is the result of over-specu- 
lation. Baron de Rothschild ultimately said:—‘1 do 
not see any serious danger!” and this exclamation is 
treasured as something valuable at the moment when 
dangers seem to beset the bourse on all sides. Although 
settling-day passed without any further disturbi 
incidents, and all quotations slowly recovered and seem 
on the way to attaining the point from which they had 
started, yet yesterday a repetition of the panic occurred. 
Forced sales were made by a number of bourse offices, and 
the quotations of all securities sank rapidly. Two large 
banks, however, bought largely, and this caused prices, if 
not to recover, at least to come to @ standstill. A 
telegram from Berlin announced that one of the very 
first firms of Vienna had stopped —_ and later on 
that the Sultan had fled from Constantinople. There 
was no truth in either report, but there was no stopping 
apani+. Seven little firms stopped payment in Vienna, 
but of course this could not account for such a complete 
deroute. Some of yesterday's quotations are even 
lower than on the first day of the panic. Shares of the 
Creditanstalt were quoted 388-50; Hungarian Credit, 


a ee et ee 





nea 


: 
; 
‘tion of the 6 per Cents. Sept. 30. t 
The Niederlandish South African Railway Company! ghires of Creditanstalt ...... 40675". $0180". 1B96" ' 
purposes issuing another loan, which the director Mr! Hungarian Credit Shares... 490°25 ... 47030 ... —19-75 
‘Middelberg is now negotiating in Amsterdam. Boden Credit-Anstalt......... 53100 ... 50900 ... —2200 
Reports about the Anatolian railways state that the | ADBlO-BADK ...........-....s00 178'50 17400... — 4°50 i} 
political troubles have not impaired the progress of Landerbank Sevhanesountnelnreees i ies eee Shas AL 
i| traffic on the line... The lastreport is dated October 21st.| Union Bank............... 35300 ... 347-00 |. — 6-00 | 
“The Reichstag will meet in the first week of December, | States Railway .............. 39500 ... 38725 ... —17°75 { 
bat before first or second week of January not much| North-Western Railway ... 270:00 ... 26100 ... — 9.00 i 
work will bedone. A new Bill for “the reform of the| erate Nowe Co geeeo eee 880 | 
‘Stock Exchange” will be presented, together with a Bill| Southern Railway ..... 11330. 11075 “. — 985 it 
ening the taking in of — a“! bankers and others. es we seseeeeee bm ae Ss ws — 9:00 i 
committee is appointed to study and prepare the pine Ironworks ............ ‘10... ve — 8°20 if 
igvinbon of the Ghenmnteetal: Code.’ The new Civil Onde ene fae ee ee | 
makes such a revision indispensable, for the present Com-| Turkish Lottery Bonds ...... 77°50 ... 6960 |... — 7:90 
mercial Code is chiefly tounded on the principles of | Turkish Tobacco Shares ... 238:00 213-00 —25 00 


il ee ey a 


ae e 
on i i 
. 
ae i 
a 
A : 
i iM 
a oe, 
} 
ey, 
bear 
ae 
ae 
ie 38: 5 
es | 
| 
A 
& 
a 
# 
ae 
j 
fe | 
- 4 
a 
we A 
ae 
XS 
: a 
ay 
Ce 
eh By 
f 3 
‘Os 3 
et 4 
or @ aoe 
tr e 
? 
's3 
* 
i eB 
2 
Bree 
; } ? 
‘ eae 
q eee 
: 
° ae 
iy i : 
q t - 
v BZ. 
Pra i 
; | 
=e 
ea 
; ; 
en : 
[23h : 
+ a / ¢ 
i os 
> f | 
q t : 
4 
i f he 
ef ‘| 
5 
& 
b, @ ( 
be 4 
i 
H ; 
ae . 
aoe H 
‘ae ; 
2 een 
a aa 
Pe Fy - 
# 2) > 
, oie 
? 2 | Z 
+ | 
ane 
ae 
' 
& iN 
is | a 
a ie j 
i es | H 
t 
ah 4 
a ee 
a thi 
a 
A 
iwi , 
P hed i 
il / 
; i 
=a ; 
k , 1 
‘ + 
; 
; i 
. 
3 : 
a | 
bd | 
ee | 
: 
: ; 
: 
3 . . 
i ze 
i | 
: : : } 
: 
| | 
2. ; 
P : i 
i ‘ 
aioe 
zB 
; 





ee spl, " bese dishes Mie eats 
sath ONL AIEEE IEEE TNE ANNETTE IDE ELE IIE BRE EERE I EOS EN 


ee pcp eA. 


si Tl SR Br a 


‘ 
‘| 
| 


. \ £ 
ee EAT I NEE SITET EET OE IE LE 


ae, Cee ee 


a 
em enc 





Alpine Iron Works, 96-25; Prague Iron Industry, 708 fi. 


THE INTERACTION OF SILVER PRICES AND GOLD 


‘Money and Monetary Problems,” you argue, in effect, 
that even supposing the depreciation of silver might be 
held to account for the fall (or part of the fall) in the 
gold prices of the commodities that enter into the inter- 
national trade of silver-standard and gold-standard 
countries, this influence could have no effect on other 
commodities, the gold prices of which have also fallen ; 
and therefore you conclude that ‘‘as an explanation of 
the fall in gold prices since 1873, this is obviously 
halting and imperfect.” 
out that I have noticed this objection briefly in the 
context of the passage which you quote, and at 
greater length 
Movements in General Prices,” in the same volume. In 
my opinion, the principle involved is that which was 
perhaps pushed to an extreme by the old orthodox 
economists, namely, that relative prices must always be 
'| adjusted to relative values, or, in other words, after any 
monetary disturbance there will be such an adjustment of 
relative prices that (so faras this disturbance is concerned) 
commodities will exchange at the same rates as before. 
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Correspondence. 





PRICES. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—In your xotice of the third edition of my 


Will you allow me to point 


in the essay on the ‘Causes of 


Practically, of course, the adjustment will not take place 
either instantaneously or uniformly, but in economic 
language this will be the “tendency,” and if time is allowed 
and no counteracting causes intervene, the ‘tendency ”’ 
will make itself felt. Well, then, if the gold prices of the 
great staples of trade with silver-standard countries fall, 
owing to some monetary disturbance, other gold 
prices must also so far tend to fall, because 
otherwise there would be a change in the real rates of 
exchange. This ‘sympathetic’ action of prices is 
observed in other analogous cases. Suppose, for example, 
that there is a fall in the rate of interest to be obtained 
from first-class securities, the prices of the second-class 
securities will tend to rise, and their yield to an investor 
tend to fall—a case which has been abundantly illus- 
trated during the last ten years. 

The same principle is involved in the explanation of 
the fall in gold prices, so far as the fall may be attributed 
to the “relative searcity of gold,” or the “ pressure on 
gold,” a point which I have endeavoured to illustrate in 
the following passage: ‘Therefore, just as we explain 
the emptying of a cistern by the discovery of one leak, 
without entering into all the causes of the movements 
of all the particles of water, so we may explain a 
general fall in prices by the pressure on gold 
if we can discover one place in which the pressure may 
break down the old system ” (‘« Money,” 8rd edit., p. 350). 
The reader will find a lucid re-statement of the principle 
involved in the article, by Mr. H. R. Beeton, entitled 
‘« Phe Currency Question—for Laymen,” in the Novembei 
number of the National Review. The principle itself 
that, so far as changes in currency in the monetary 
standard are concerned, relative prices tend to be 
adjusted to relative values, seems to me of such impor- 
tance in every monetary question that I trust you 
will excuse the length of this explanatory letter.—I 
am, &c., . SHIELD NicHoxson. 

The University of Edinburgh, November 4th, 1895. 





THE CONSOLIDATED GOLD FIELDS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The intended conversion of the deferred shares 
of the Consolidated Gold Fields of South Africa from 





| November 9, 1895, 


shares of £1 into four shares of 5s each may benefit the 
Stock Exchange but appears prejudicial to the share- 
holders. The result will be that on any dealings in the 
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466; Lianderbank, 264-50; Union Bank, 340-50 ; Anglo- 
Bank, 174:50 ;Bank Union, 160°25 ; Boden Credit-Anstalt, 
504; States Railways,. 382-75 ; Lombards, 109 ; Elbe 
Valley Railway, 270°75.; North-Western Railway, 259-25 ; 


shares the commission (which depends principally on the |} 


number of shares) and the “turn” will both be increased, 
while the supposed advantage to small investors would 
be at least as fully attained by the conversion of the 
shares into stock, which would facilitate registration and 
lessen the delays now complained of. 
in a company (the General Hydraulic Power Company) 


where the directors some years since proposed to convert |} 


the £5 shares into stock, stating that the result would be 


equal to a saving of one clerk, and although an opposition 


emanating from the Stock Exchange procured the rejec- 
tion of the proposal, the directors were so satisfied of its 
advantages that they afterwards renewed and carried it. 
—Yours, &c., 

Lincoln’s Inn, November 7th, 1895. 





‘BI-METALLISM CONDEMNED.” 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In view of the fact that Chambers of Commerce | 


throughout the country are now discussing bi-metallism, 
Mr George Peel, the secretary of the Gold Standard 
Defence Association, sends you a few suggestions as to 


I am a shareholder |} 


the general lines upon which gold monometallists may |} 


proceed to criticise and condemn. 


As a member of the Bristol Chamber of Commerce, I |} 


had the good fortune to hear an address upon the sub- 
ject by Mr Peel on the 29th ult., and I also heard a 
number of questions put to him, and his answers given, 
at the close of his address. 

Will you allow me, as one of the ordinary men of 
business who are likely to be addressed on these 
occasions, to make some further suggestions. The 
arguments which Mr Peel mentions in your columns 
constituted, of course with much elaboration, a great 
portion of his address here It seemed to me, however, 
that they were not looked upon as being of the greatest 
importance by the men of business who had gathered at 
our Chamber of Commerce, and who may be considered 
as types of the class of such audiences. These men of 


business seemed to attach much more importance to the |} 


points raised by the questions put at the close of the 


ceedings have fully confirmed this view. 

Having had the advantage of this experience, I trust 
you will allow me to make some comments and sugges- 
tions on Mr Peel’s letter, as it is of little good treating 
the average business man to even a clever play upon 
words. 

While it is perfectly true that the President of the 


national money, and the great facility to trade which 
would follow on a restoration of a par of exchange, 
cannot fail to have the effect of raising the level 


merce can be convinced that the raising of prices will 
benefit trade, I believe that they will pay little heed to 
arguments, based on Mr Peel’s statement, that the 
raising of prices is not the immediate object of some 
prominent bi-metallists. Business men know what 
effect of a rise in prices will have on industry, and 

be apt to conclude that the ultimate effect matters more 
tothem than the object which the Bi-metallic League 
primarily aims at. . that 

Similarly, it seems to be useless to argue 

bi-metallism would not steady the exchanges, re 
there might be some disturbance during the peri 
transition. If members of Chambers of Commerce cat 
be brought to believe that after this the exchanges en 
remain aealy, they mah. aeey put ~ ” 
tempor. ifficulty for the sake of a perman a 

T think that the Gold Standard Defence Association 4 
will more likely succeed if'their arguments are tion 
towards proving either that: (1) After the transi cally 
period the exchanges would not remain practic, 


address, and by Mr Peel’s answers, and subsequent pro- |} 


Bi-metallic League said that the object of international |} 
bi-metallism is not to raise prices, it is also perfectly 
well known that the inclusion again of silver as inter- |} 


general prices ; and if members of Chambers of Com: |} 


1 
panne 


steady ; or (2) that the mischiefs to trade caused PY 
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the circumstances of the transition would exceed all 
the benefits to be gained by a subsequent steady 
exchange. It is also well known that there are various 
schemes whereby the transition period could be 
surmounted without practically any disturbance. 

I am afraid that it will be little good to argue that 
international bi-metallism is impossible, because “ it is 
absurd to imagine that the East will join us in an asso- 


|| ciation for raising the price or checking the fall of 


silver,” unless it can be proved that bi-metallists have 
insisted that India, China, and Japan must all join with 
Western nations in a Bi-metallic Union. I think this 
would be very dangerous ground for a defender of the 


|| Gold Standard to touch, because he might be asked a 


question something like this :—‘‘ Did Lord Farrer (the 
leading light of the Gold Standard Defence Association) 
and other prominent monometallists sign that portion of 


{| the report of the Royal Commission on Gold and Silver, 
}| 1888, in which it is stated: ‘We think that in any con- 
|| ditions fairly to be contemplated in the future, so far as 


we can forecast them from the experience of the past, a 
stable ratio might be maintained if the nations we have 
alluded:to (the United Kingdom, Germany, France, and 


|| the United States) were to accept and strictly adhere to 


bi-metallism at the suggested ratio. We think that ifin 
allthese countries’ (no word you willnotice about the silver 
using nations of the Hast) ‘gold and silver could be 
freely coined, and thus become exchangeable against 
commodities at the fixed ratio, the market valué of silver 
as measured by gold would conform to that ratio, and 
not vary to any material extent’ ”’ ? 
As Mr Peel takes it upon himself to advise members 
of Chambers of Commerce as to their attitude when 
listening to bi-metallist addresses, perhaps he will pro- 
vide them with answers on the following points, so as to 
be ready for bi-metallist lecturers :— 

(3 Is a stable standard of value desirable ? 

2) Has gold proved a stable standard since silver was 
demonetised ? 

(3) Is a stable par of exchange between gold and silver 
moneys desirable ? 
(4) Cana stable par be secured by any other means 
than international bi-metallism ? 

These are the points which practical business-men at 
Chambers of Commerce meetings will want to know 
ut.—Yours obediently, ArtHuR LEE. 

Canon’s Marsh, Bristol, November 6th, 1895, 





MR FREWEN ON THE COAL TRADE OF NEW 
SOUTH WALES. 

TO THE EDITOR OF THE ECONOMIST. 
Str,—Being a constant reader and strong admirer of 
your valuable journal, I do not like to see in its columns 
anything which will probably mislead a large proportion 
of readers, and it is for this reason that I address you, 
éven though I suffer the disadvantage of writing at a 
distance of something like 14,000 miles. 

In your issue for August 10 appears a letter from Mr 
Moreton Frewen, the bimetallist, who recently visited 
wae colonies in advocacy of ‘the cause,” and there 
18 In that epistle an altogether erroneous statement. 
Says Mr Frewen: “ Until the great fall of silver in 1893 
coal export trade of New South Wales was expanding 
Ously......... But to-day Japan promises to wrest 
the coal trade of the Far East both from Wales and 
New South Wales.” Now, this can only mean that, 
Whereas until 1893 the coal export trade of New 
Bouth Wales was “ expanding famously,” it has since, 
Owing to the fall in silver, shown signs of collapsing 
@ Japanese competition. But what are the facts 
and figures in relation to this trade? Let us see. 
uo Teferring to the several yearly volumes of the 
Statistica! Register of New South Wales” (prepared 
by Mr. T. A, Coghlan, the Government statistician), we 


that the total export of coal from the colony has 
as follows :— 


-——Ooal Exported.—~. Average Price 
Value. of — 


BR ib eceecasnensias 2,125,125 ... 804,769 ... 28 
BIOS vvecccsceses.ies 1,835,030 ... 814,929 ... 35 
BO sc vntsnanszbase 2,191,705 ... 1,028,395 ... 39 
BEDL  cccccovcosesses 2,514,368 ... 1,306,630 ... 457) 
al a ae 1,821,874 ... 987,173 ... 47% 
BONE saad: grpewensh 2,387,702 ... 1,819,971 .... 42+ 


These figures show at aglance that Mr Frewen is com- 
pletely in error when he says that “ until the great fall 
of silver in 1893 the coal export trade of New South 
Wales was expanding famously,” for it will be noticed 
that in 1889 the export was considerably greater than in 
1890, 1892, or 1893. The figures also conclusively dis- 
prove Mr Frewen’s tacit assertion that since 1893 the 
trade has suffered seriously, seeing that they show for 
1893 an export of 1,835,090 tons, and for 1894 an export 
of no less than 2,125,125 tons—an increase of rather 
more than 15 per cent. 

Thus Mr Frewen’s explicit statement that the trade 
was ‘‘ expanding famously” until 1893, and his implicit 
assertion that it has contracted since that date, are both 
proved to be wholly inaccurate. 

Of course, your correspondent’s assertions referred to 
the expansion of volume of the trade, and it is so that I 
have dealt with them. Seeing, however, that he may 
point to the fall in value between 1593 and 1894, I would 
liketo say that this fall was not in any way'peculiar to this 
particular trade; it was even more pronouticed inthe 
colonial wheat and wool markets. If Mr Frewen should 
maintain that the decline in the value of coal exp<rted 
was caused by the fall in silver, I would ask him how he 
accounts for the fact (shown by the figures given above) 
that in 1889, with silver at 421,d, the average value was 
about 11s per ton; in 1890 (when silver had risen to 
47}d) it had fallen to about 10s 6d; whilst in 1893, 
when silver had tumbled to 35d (a fall of about 25 per 
cent. since 1890), coal had only dropped to an average 
of about 9s per ton (a decline since 1890 of only 14 per 
cent.). Between 1889 and 1893, then, in face of a rising 
and then of a falling silver market, there had been 
a steady decline (chiefly owing to improvements and 
economies in production) in the average price at which 
coal could be profitably exported from New South Wales. 

It is much to be regretted that Mr Moreton Frewen 
does not exercise more care in the citation of his facts. 
If he had habitually done so he would have been 
saved from many errors which have in these colonies 
somewhat injured his reputation for accuracy. He 
would not, for instance, have solemnly assured our 
Victorian Banking Commission that Scottish banks 
‘were of unlimited liability, any shareholder being liable 
to the full extent of the whole debt”; nor would he 
have emphatically declared, as he did at Geelong, 
Victoria, that ‘70 millions of people in the United 
States were solid upon the question of bi-metallism.”-— 
Yours faithfully, GrorGE EASTGATE. 

Reform Club, Melbourne, September 30th, 1895. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 
tal A cations, 
om a First 
Nominal Offeredto Payment Further 
Capital. the Public. Thereon. me Liability, 
Amount previously subscribed... .- -- 95,822,146 .. 
Issues of the week— 


Tivoli (Leicester) £5shares.... 80,000... 30,000... 8,000., 27,000 
Bournemouth Corp. 8 % Stock, 


eens... sreecen ts *asoese 67,423... 2,454.. 64,969 
Re igi ene es ae 
Yona Bo aie fal agent Seer Cee ee 
pases Ta ME en a 
ee oo fe 
RE cn ccrcscatsivescn 125,000 125,000... 6,250... 118,750 
Kayper, Ellison, and Co. (i+ 990,000... 90,004... 18804... 06670 
gf tar Shomer . 18,7580... 7,500... 11,950 
Gacemas eee cea 200,000 .. 85,000... 10,625... 14,875 
Ce ea ee *eo00) +. an00 sO 1. 17H00 

959,407 .. 97188... 062,219 
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Total subscribed for whole ae 


1895 eoeces eee 281,553 TBO cccorrorcersencessersceces 1834 
1894 ..,..ccccrersereereeesesees #70806,168 1BOB esvorcersecsessesscecee oe 49,141,188 
1898 ,..cccrccrrrsessesesereeces 42,470,001 81,137,100 
1892... 74,870,856 | 1891 103,594 
1BDL 20. .orccrrorsverersereesses 99,214,326 


We have received the following prospectus :— 


West Australian Joint Stock Trust and Finance Cor- 
poration.—Formed for the purpose of carrying on the 
usual business of a financial, mining, and exploration 
corporation, more particularly in connection with the 
colony of Western Australia. Details are given in the 
prospectus of options and interests the company has 
acquired in six different ventures in West Australia. 
The capital is £250,000, in shares of £1 each, of which 
5,000 are founders’ shares, which are entitled to one- 
hali the surplus profits after the ordinary shares have 
received 10 per cent. in any one year. The founders’ 
shares and 50,000 of the ordinary shares have been 
subscribed for and allotted, and the balance of 195,000 


ordinary shares of £1 each is now offered for public sub- 
scription. 


























PUBLIO INCOME AND EXPENDITURE. 
REVENUE, 
| ——ReEceipts. ——~_| -—-REcEIPTS.—-~, 
Estimate Apl. 1,'95,/Apl. 1,°94,, Week Week 
or to | to Ended | Ended 
the Year| Nov. 2, Nov. 3, | Nov. 2, | Nov. 3, 
1895-6. 1895. | 1894. 1895. 18%. 
£ Oo) Se | coe £ 
EEE so0t vee deausueaee 20,240,000; 11,835,000; 11,686,000) 409,000; 513,000 
SN Gi vasbaunitesundeetin 25,950,000! 15,407,000; 14,707,000} 566,000) 399,000 
I aia ak oe 15,800,000) 10,855,000, 7,889,000, 443,000] 344,000 
Land Tax and House Duty| 2,470,000 440,000; 410,000; - oe 
Property and Income Tax | 15,530,000} 3,950,000) 3,695,000, 38,000) 82,000 
ear 10,900,000 5,920,000, 5,670,000) 39,000 *° 
Telegraph Service ........ 2,620,000) 1,750,000) 1,605,000) 25,000 
Crown Lands.............. 415,000} 205,000; 205,000! ee 
Interest on Purchase Money | { 
of Suez Canal Shares, } 
Sardinian Loan, &. .... 687,000; 403,447) = 125,205) - 
Miscellaneous ............ 1,550,000 868,154, 1,186,515; 2,443 
Total Receipts .... sauna 51,633,601 47,178,720! 1,513,443) 1,338,000 


EXPENDITURE. 





Total Issues out of the Exchequer 


Estimate to meet Payments from. 


or ae SL 
the Year | Apl. 1, 95,|Apl. 1,94.) Week | Week 
1895-6. to to 


Ended Ended 
Nov. 2, | Nov. 3,/ Nov. 2, Nov.3 








fe ten ls 1895. 1894. | 1895. 1 £94. 
£ £ Bs ae gee 
Permanent Charge of Debt | 25,000,000! 16,008,393) 16,079,042; 50,000 es 
— Consolidated Fund| 1,625,00C) 1,090,098) 1,126,878 2,000! 2,000 
SOVRORD. s.uv<csdaensesese } ' 
Supply Services .......... 69,621,000 59,219,300 38,575,416, 1,375,700 1,316,400 


£ £ 
Balances - Bank of England.................... 817,934 
Do POO OF TROUIOD ooo céis.nncecccccnce< | 443,412 Yeas 


96,246,000} 56,317,791) 55,781,336 1,427,700! 1,318,400 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected | 
communications, 


writer. 


— -——_—_—— 


CHUBB'S »=2::... 


Are su plied to Capitalists for erection in any part of 
the World. 


Special SAFES for Commercial purposes to resist Thieves 
and Fire, or Fire only, for protecting 


COMPANIES’ BOOKS. 


Representatives sent immediately to advise on all 


SECURITY APPLIANCES. 


Write for Price List or Personal Attendance, 
CHUBB & SONS LOCK & SAFE COMPANY, Ltd., 


18, QUEEN VICTORIA STREET, LONDON, E.C. 


SAFE MAKERS TO THE BANK OF ENGLAND. | 


enone 








Communications must be authenticated by the name of the 





THE ECONOMIST. 





{ November 9, 1895, 
The Bankers’ Garette. 








BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND, 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, November 6, 1895 


IssUE DEPARTMENT. 





£ | £ 
Notes issued ......... 58,237,530 Government debt ... 11,015,100 
Other securities...... 5,784,900 
Gold coin & bullion 38,437,530 
55,237,530 | 55,237,530 

BANKING DEPARTMENT, 
£ | £ 
Proprietors’ capital... 14,553,000 Government  securi-. 
ADEE > ccsisvenandneteatideas 3,105,664 | aed eceacs cay 14,836,525 
Public deposits* ..... . 4,629,746 | Other securities ...... 25,593,752 
Other deposits ......... 49,426,760 | Notes ...........escsseees 29,000,529 
Seven-days and other Gold and silvercoin... 2,465,114 
BeeBskcctcvcsesbcasikseus k 

71,895,916 | 71,895,916 


* Including Exchequer Savings Banks, Commissioners of National Debt and 
dividend accounts. 


Dated November 7, 1895. H, G. BOWEN, Chief Cashier, 


FRIDAY NIGHT. 


The preceding accounts compared with those of the previcus 
week exhibit :— 


mae. Da 
Circulation (excluding 7 days and other bills, .... 48,265 ........ : 
SEE Gwe epains hele ovuduesesoecsatees exe alts "aha coun 39,458 
NN bb cncinnceneadnaes bile ks 6a Wi-6ksese Ga uc Qtreaseauiee 1,165,995 
SP VOMNUOUINS ROUEEINND caves nssccevcaceccspecesce < — watatoee 400,000 
INN 6 wan bbikdas.0b ono tkenha een uaeha bans BROT, «05s banes os 
SE Susie ns Gh Sabeatns +haek dp kede Leas ccs case i. biteba eed 801,385 
MD? Us hcahnuun skunlaeeste eos seedbNesk ves seeuies Leer as 
DLL COLS heiaaneghbetanchsaahbnadcchpeiacushe cae Melek ne die 849,650 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending Nov. 6, 1895 :— 





| | 


| Gold 







Securities 
in from [Circulation | in 
Date. | Coin and} Abroad, or | (excluding Deposits | Banking Reserve. 
|Bullion.| out for | Bank Post | | Depart- | 


Export. Bills), | | ment. 


1995. | £ £ So eae oe 

Aug. 14 39,036,252] 784,000 in| 26,436,975 50,123,194, 38,740,087 29 
41)40,421,74111,067,000 in| 26,457,030 51,847,662| 39,136,457 
28:41,238,952| 829,000 in| 26,289,815 '52°715.447| 38.94 

Sept. 441,612,649 712,000 in| 26,556,315 |53,045,710| 39,483. 


18 42,874,036] 885,000 in} 26,225,115 '55,427,499| 40,255,025) 33,448,921 
25\43,743,252| 973,000 in| 25,898,520 56,132,126! 39,835,973 34,644,732 

Oct. — 2/42,772,315| 13,000 in| 27,113,025 54,284,099) 40,141,866 32,459. 
9/41,726,641| 302,00 out] 26,762,935 |55,620,157| 41,641,462 31,763, 

16 41,157,225] 425,000 out} 26,523,165 (55,101,195) 41,440,593/31,434 
23.41,525,158| 21,000 in| 26,103,565 55,389,233! 40,936,988| 32,221,593) 58 |— 
20,43,704,029| 66,000 in| 26,188,740 55,261,959, 40,724,240 37,315 
'40, 


Nov, _ 640,902,604! 491,000 out|_26,237/005_54,056:506, 40,430,277 31,465,639) 58" 





Be 


Subjoined is our usual table, affording a comparative view of the 


| Bank Returns, the Bank Rate of Discount the Price of Consol, 


the Price of Wheat, and the Leading Exchanges during » period of 
three years corresponding with the present date, as well as ten 
years back, viz. :— 





























ip eR oe SE ee eS . 
At corresponding dates | Nov. 11,| Nov. 9, | Nov. 8, , Nov. 7, | Nov.6 
with the present week. | 1885.” | 1892. | 1893." | 1894. ' | 1886. 
Circulation (excluding Bank £ £ | £ 
post bills)......... rag 1370) 26,024,730) 25,964,040, 25,508,598 6a Ne 
Public deposits ............ 2,885,910| 4,866,821] 4,045,535, 5,388,975) Carne 
Other deposits ............ 25,161,699) 28,706,239 39,674,268 37,C11,801 19336525 
Government securities ....| 14,315,210) 13,756,140! 11,087,598, 15,301,317 95'595.753 
Other seourities ..........| 19816113) 22,863889 4 1a a22| 3146569 
Reserve of notes and coin. . »172,543' 14,799, ot 
Coin and bullion... 20°713,913| 24/374/499| 25,503,565) 35,152,820] 40.900/644 
ortion of reserve to 
RMMINNNSS > ccteaeat ec... agy | 433% | 46% | omar) & 
Bank rate of discount...... 3 3% . 


Market rate, 3 months’ bills 2 
Price of Consols* .......... 1 Fi 9815 1 
Price of silver peroz ...... 47 323d oa | 256 
Average price of wheat ....| 3ls 1d | 27s 44 | 1 17% 
Exchange on Paris (short). .| 25.21 on) ts 20 '25.1 ais | 5.1241 
= Aracien tit. | sti BAY | Bales aia) Ba 
_ am (3 mon 
Clehchig-honee eetarn «+++! 92,765,000 110,094,000' 108,944,000, 107,912,000 


* New 2} per Cents.—Goschens. 


‘ other 
The amount of the “ other deposits,” compared_with the * 
securities,” showed in 1885 an excess of £5,345,586, in 180 
excess of £5,836,350, in 1893 an excess of £5,828,616, o23 
an excess of £18,537,064, In 1895 there is an excess of 833,008 











Pew: 










































































November 9, 1895. ] 


In 1892 there had been rather a charp fall in outside discount 
rates on the cessation of foreign withdrawals of gold. On the Stock 
Exchange there was some activity, more especially in the South 
African mining department. 

In 1893, at the corresponding period, rates had fallen rather 
sharply, an expected withdrawal of gold for the United States not 
having taken place. There was, however, a demand for the Con- 
tinent, and a recovery in rates seemed probable. Stock Exchange 
business was rather depressed, owing to the failure of a conference 
for the settlement of the coal strike and warlike operations in 
Morocco, 

At this time in 1894 about one million in gold was withdrawn 
from the Bank during the week, of which £657,000 was for export. 
This was a continuance of a movement that had been going on for 
about ten weekr, in the course of which £3,500,000 had been cent 
abroad. The drain had no effect on rates, however, as supplies 
were still abundant. Loans for short periods were made at j to 4 
per cent., and three months’ bills were discounted at § per cent. 
A fairly cheerful tone prevailed on the Stock Exchange, though 
business was restricted in volume. The speculation in Kaffirs had 
made some progress, while WestAustralian shares were flat. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house, Special 


days are given reparately, together with the total increase or 
decrease to date in each case :—- 


(000’s ornitted.) 























Weeks Stock Exchange | “Fourths” of 
Ending. Total. Pay Days. 8° |Consols Pay oe the Month. — 
Date. £ Date. £ Date. £ Date. | a 
1895. 1895. 1894. 1894. 
Jan.ltoAug.7) 4,407,868,'J16-A. 10} 341,210,/Nov. 5 23,378,|Nov.*3} 17,940, 
Ge -sewnes 160,413,|April 26)  52,565,,Dec. 3}  28,900,|Dec. 4| 21,185, 
a 152,166,|May 16,  52,305,| 1895. 1895. 
Tn as 122,735 4] 57.579\Jan. 4| 26,232,|Jan. 4) 26,232, 
Sept. 4...... 171,174,\June 12|  53576,\Feb. 1| —32,469,|Feb. 4| 24,657, 
ae 113,213, 26 51,038,|Mar. 1) 28,986,|Mar. 4) 23,595, 
ae a July 11 55,085, April 3 26,077,|April 4; 24,279, 
— 119,591, 26}  57,080,.May 2|  22,815,|May 4| 19,183, 
Oct, 2...... 192,194, Aug. 14) 57,299, June 5} —21,038.\June 4) 23,441, 
Ts 140,518, 29! 51.205,July 1! 40,810, July 4) 25,425, 
Mivtesa 169,409,/Sept. 12 §4,238,/Aug. 1 31,368,|Aug.*3} 19,294, 
I ee c 163,323, 27 105,|Sept. 2|  30,088,/3ept.4, 21,162, 
TDi icae 175,360, Oct. 16 66,711,|\Oct. 1 30,422, Oct. 4| 25,857, 
Nov. 6...... 157,562, 30 60,923,/Nov. 6 26,867,|Nov. 4| 27,733, 
= 1, 1895 ..) 6 416; 825, 1,058,919 317,172)... 260,858, 
total 18S | } 5372140, 788,620, 272,548, | 240,362, 
Inc. or Dec. } | + 1,044,685, .. | + 280,299, + 44624) .. (+ 20,496, 
in 1895 .. {|= 19°45 ¥ .. «|= 3554 x = 1637%| .. |= 853% 
= total in| ————— |-—_—__——/ ——_ ————_|-—--~_-— |r: | —_—_ 
Pebie eee 7 964,455, 301,448} .. | 1,547, 
De 1893....| 6,478,013, 1,002,664, 300,478; .. | 268,084, 
Inc. or Dec. — 140,791, un ; 970 — 6,537, 
in 184 ..J i= 217 ¥ 381 %| 0°32 % [= 2°44 % 
* The “ Fourth ” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 
—-.-- -—~ Years.-—_---~ 
1894 1893. 


£ 
eos ce bouscrescesiscassscoisnerevesee 160,220,700 .... 153,106,100 





Increase in 1894........ £7,104,600 = 4°70 per cent. 
7. —_ 
Forty-three weeks ended October 26 . 138,087,600 .... 133,189,300 
Week ended November 2 .............+. . 3,700,400 .... 3,332,300 
Total, forty-four weeks ...... 141,788,000 .. 136,521,600 
Increase in 1895...........seeeees £5,266,400 = 3°86 per cent. 
Liverpcol Clearing House :— 
7 _ 
eeetr -three weeks to October26 ....... - 91,049,600 .... 84,108,900 
ended November 2 .............++% 2,375,600 .... 1,912,700 
93,425,200 


Total forty-four weeks ...... .++. 86,021,600 
Increase in 1895...........e.0c0e 403,600 = 8°61 per cent, 


Newcastle-on-Tyne Clearing House :— 





1895. 18%, 
ae ‘ é 
iy three weeks to October 26.......... 33,252,400 23,177,000 
ended November 2........ a ae 968,7 483,300 
Total forty-four weeks ...... 4, 221,100 "23,660,300 
ee rc, en ee ee £10'560,800 = "44-64 per cent. 


Tte principal items in the latest weekly accounts = soanenes by 
Gen biting Continental and the New York Associated Banks are 
Compared below with the previous statement and with tne corre- 

*Ponding statement of last year :— 


BANK OF FRANCE. 





Comparative Increase 
Nov. 8, or Decrease. 


Oct. 31, 
1895. ee eae eae 
Last WeekjLast Year, 








Coin and ballion—Gola.. Visi 2 had. 
Silver. 49218000) 49 2.00 43 23,000/— 
Government securiti 
Discount and eiveness.. ie ot mane 1404009 2,604,000) + 11,236,000 | 
t+. mee 
Notes woes, ago apenas — Satrp00 + es 
Government deposits |” 9149°000 1,248,000 
Private deposits...” aia + 5134,000. ; 8,504,000 
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BANE OF SPAIN. 
Nov. 2, | Oct. 26,| Nov. 3, |) 











| 
1895. Last Week|Last Year, 
ASSETS. £ & £ 
SR iat Sc lvdddendananee 8,004,000) 8,004. 
BUVOL. 2... cesccerecescees 11,082,000; 11,093,000: _~ 11.200 + 1,284,000 
coos a ieeeme 12961000 13'429,000 10,74 } 
ns and discounts . i 
Spanish 4% stock ...... 16,377,000! 16,3 & * ssa + . arr 
Treasury bills, obliga- 
WII ore vos ic saan 6,339,000) 6,701,000} 3,520,000|— _362,000'+ 2,819,000 
LIABILITIES, 
CIAO oo 3 once vinings 39,338,000} 39,237,000} 37 +  101,000;+ 2,057,000 
Deposits and current on 
_accounts .............. 16,056,900! 16,373,000) 12,224,000; 317,006i+ 3,832,000 
NATIONAL BaNK OF BELGIUM. 
> Oct. 31, { Oct. 24,| Nov. 3, ee eee 
\ a 1894. |Last Week Last Year. 
ASSETS. £ | £ £ £ 
Coin and bullion ........ 4,207,000) 4,285,000 4,811,000|— 7800-604 604,000 
Other — Pieneanee al | 15,153, opis 14,676,000} 14,358,000 + 477,000 + 795,000 
IABILITIES, 


| 
Notes in circulation...... | * — S700) 14 17, pay = | Stoo + 722,000 + 1,634,000 
Current accounts . veveccesl 1 262,000 — 810,000 


NETHERLANDS BANK. 


| Nov. 2, | Oct. 26, | Nov. 3, 
1006. | 1895. | 1894. 


4,272,000) 4,270,000 oan 


last Wek Last Year. 
2, ,000 + 200,000 


ASSETS. 
Coin and bullion—Gold. 


| 








Silver | 6,763,000, 6,795,000| 6,744,000/—  32,000/+ 19,000 
Discount a and advances..| 7,136,000} 6,598,000} 6,048,000/+ 538, 000, + 1,088,000 
LIsBILITIES. 

Notes in circulation...... | 18, moon 17 tao yo + 586,000) , 770,000 

ae: Rn aa Pons cupueress 5,000! 33 -- __ 101,000 
IMPERIAL BANK OF ae 
Ost. 31, | Oct. 23, | Oct. ek 

| 1895. | 89h,” ‘Last Week Last Year, 

ASSETS. £ £ | £ £ 
Coin and bullion ........ 45,693,000; 46,415,000) 48,581,000) — 722,000 — 2,888,000 





Discounts and advances. .| 39,259,000} 37,583,000\ 32,555,000/+ 1 1676,000 + 6,704,000 


LIABILITIES. I 
| Biteen oo 57,435,000) 53,943,000} + 2,170,000) + 5,662,000 


Notes in circulation. . 
Current accounts........| 21,862,000) 22,961,000 _24,239,000|-— 1,099,000|— 2,377,000 





_AUSTRO-HUNGARIAN BANK. 


| Oct. “Sl, | | ~ Oct. 23, | Oct. W, 
| 1895. 1895. { 1894. |Last Week| 
he £ £ 


| 22,844,000 22,732,000! 14,909,000) + i 


ast Year. 
£ 


ASSETS. 
Coin and bullion— Gold. . ca —— 


















—_ Silver.| 12,884,000) 12,887,000! 14,492,000/— 1,608, 
ues > advances, &c. ... 25,051,000) 22,464,000) 22 "102,000 + 2,587,001 + 2,949,000 
IABILITIES, 
Circulation .............. 62,044,000; 59,181,000! 51,671,000) + 2,863,000 + 10,373,000 
BANE K OF ITALY. 
~ | Oct. 20,; Oct. 1 10, | Sept. 30, | 
1895. {| 1895. 1895. ‘Last Week 
ASSETS. £ | £ £ £ 
Reserve --Go!d coin and bullion....| 11,945,000! 11 — 11,928,000'+ 15,000 
-- Foreign go!d bills........ 889,000 12,000}  957,000\— 23,000 
— DRNGE Scio is ces cuicieees 1,883,000 1.381000 1,876,000} + 2,000 
State notes and small change ...... 1,445,000; 1,515. »273,000'— 70,000 
Discount and loans ...............- 8,205,000) 8,256,000} 8,540, — 51,000 
Public stock and State loans ...... 5,830,000) 5,830, 5,430,000 
Credits, internal and abroad........ 5,514,000 | 5,741,000} 5,745,00C) — 227 ,000 
LIABILITIES. 
Note circulation. ........csccccseees 31,654 000} 7 31,950,000'/— 681,000 
Current accounts . 2,882,000) 2,804,000: + 187,000 
Deposits at notice. | 6,004,000) rs 034, ool 6,041,000: — - 30,000 
_NEW YORE ASSOCIATED — 
Oct. 26,; Nov. | 
- 1. Last ve Last zoe 
AseErs. 
Dl << ic icntcnceereies I 1265000 18, 152, 12) 000) — 5,910,000 
Legal tenders.......... 23,644,000) — 70,000 
Loans and discounts 108 498, 200} — 
LIABILITIES. 
Circulation .......02000.: | 2,890,000} 2,810,000 ene: 
Net deposits ............ a 972,000 106,130,000/11 9,020,000)-— 
REseERvE (Specie & Notes)| | Se-aat one 29,870,000; 42,396,000) + 
Legal reserve............ 293,006; 26,532,000! 29,755,000) — 





Excess of a actual reserve. | 5719000 | 3,338,000 12,641 + 


In the ‘above tab'es the reiche mark is converted at 1s; the Austrian florin at 
2s; the Dutch florin at 1s 84; and the franc, lire, and peseta . a 25 per £1, 
American cr tncy is reduced into English money at 4s per dollar. 


BANK OF RUSSIA, 


The following is the return dated Oct. 16 (Oct. 28), these figures including 
the accounts of the branches :-- 
ASSETS. 
GOP: (giddiness ‘ ‘ 
GONG, Strat, GO. os oa civ ccccdictiisds trdsccnitipichunee 
Wiens OR WOROEU S66. dc cccecssckespistcwessies seteecoes 
Das GROOEE ioes cic 6 4 cin wietnscdddinioepeagetn 
TROON Y GO a oo occ dc ccicacccsvadensveccepsaeunee’ 
Discounts and advances .......ccccccceccrscvesevcee 
DORBRIGOR ocean idues nnse ccduntceck 6oeCensveaseeehas 


Notes in circulation ........ccccccsccuccessccccevase 
pees QOOSUNE icc sccvacegascxareseaveren ja% 


Teeter eee eee ee ee ee eee eee eee eee eee 





Discount and Sisaia Market.—The Bank has lost a further 
half-million in gold for export this week, besides the 
usual withdrawal of coin on account of the “term” 
requirements in Scotland. This in view of the 
strength of the Bank’s position, however, is rot sufficient 
to account for the sharp rise that has taken place in 


155,000 + 1,177;000 | ‘discount rates, which is due rather to the political 


‘nervousness and the stingency that has arisen in 
Vienna and some other continental centres. Bankers 
have taken a cautious attitude, and have advanced rates 
steadily day by day. For three months’ fine paper 





Se Sioa lip and igh ia iad caine Send cae eee ee See ig the eet ap ate c gtr 
ms . 4 tal oo! 


safes 


~ - oc a ag ag . iA AP Aa 3 AN a SOT, 1 Kao i 3 
a Nn TS ee ED 
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the rate is now 14 per cert., as compared with }; per cent 
last Friday, while for six months’ bills 1} to 12 is required, 
Loan rates have algo hardened, and have generally ranged 
at about # per cent., although balances have sometimes 
been lent for the night at 4 per cent. On the other hand, 
the India Council has been able to place eonsiderable amounts 
for short periods at 1 per cent. The principal feature of 
the Bank returns is a fall of £1,160,000 in Other Deposits, 
a portion of which appears to have gone to the Government 
account, as while Government Securities have been reduced 
by £400,000, Public Deposits have fallen only £39,458. In 
Other Securities there is an increase of £106,037. The Bank’s 
stock of gold is £40,902,644, a reduction as compared with 
last week of £801,385. Of this sum £491,000 was taken for 
export and the remainder went to swell the internal 
circulation. The note circulation also expanded to the 
extent of £48,265, making a reduction in the reserve of 
£850,000. The total now amounts to £31,465,000, and the 
proportion of reserve to liabilities has fallen 2, to 58 per 
cent. 


The subjoined table shows the rates quoted from day to 
day during the week :— 







































| | | 
Pride Sat. Mon. aes, Wed./Thurs maa 
. 1% 1% 1% 1% 1% |? 
DOORS voc cccbvbansdeen=rysnee 2 2 ‘ 2 - 2 2 . 2 a 
Market rates of discount :— | | | 
60 days’ bankers’ drafts ........ | #1 | $B: -- 8 a 
ee eo Rear 3 1} 1jl il 
© MOBS OO 22. .cccccccccccace \¢ 16 # 1/331 iL il 
SMT Md ......0<saeecrnctes Wgils 12/14 131 


Loans:—Day to day.............. 
DL cisinemihsiawes Scbeendnsuee 
Fortnight (at last Settlement) .. 

Deposit allowances:—Banks ... 

iscount houses at call ........ 
RN Cn ere eo. re | 


1 





























| &. 
| Se Bank Bills. Trade Bills.* 
WE = a eoccunuinecspaimnaaian 
bend 31 Months.;4 Months.|6 Months |3 Months. (4 Months.'6 Months. 
1895. | % % | % 7 ee Sl 
Aug. 2.. 3 |; 1 1 . 
9.1% 3] | 1 | 2 \ sl 
16. .| 1 1 | 1 
et lt ad blk we 
+ | | 1 
Sept. 6../$ 4) | te oer 
13.. jl 1g ie 
20.. 4 117 Bre 
27. | a Sage oe 
Oct. 4.. . 2: oe 
1l.. i é gem te ee 
18.. it fe 1 1 1 
- 25.. ice i | lt 1 
We Ba | 3 1 ;. | i 1 
8.. 3 1 1 1 1g\ 14 re 1 


* These rates range from those current on the very best paper to those 
paid on bills for which Bank rate is usually required. . ee sans 


The London Produce Clearing-house su the followi 
quotations for bar silver, spot a Sueure dn i em 











elivery :~ 
_ — November. 
ney. on 4. 5. 6. 7. 8. 
eos “... 3 3M: 30M... 308... 
ovember... 30K “hr om Sof 5 EOE ne 3018 a soft 
December... 30¢ .. 31 ... 30%... 3O}R ... 30... WO 
January,.... 308 .. 31 |. 3H we BOHR... 30K... 3078 
February ... 30:5 ... 31 30% ... 30K... 301 | 3018 


The allotments of India Council remittances on India 


since April 1, 1895, with the amount realised b 
have been as follows :— ™ ised by the sales, 


Rs. £ 
April lst to October 29th .................. 188,491, aking 
eek ending November 5th .............. 5,000,000 Sikes ee 
; 193,491,702 .... 10,782,025 
Allotments since Friday last:— 
Wednesday...... 2,408,000 in bills on Calcut t.. 
os rae 1,111,000 in bills on oe rt c 1s 112d, about 64 % and 
ees ‘481,000 in bills on Madras, at .. above in full, 
toa a stellen Rene 1 in bills on Bombay, at. . 
Thursday ...... 500,000 in bills on Calcutta, at..}1s 1 27-894 
ei = Shae 400,000 in bills on Bombay, at .. 
| eer ese 75,000 in bills on Calcutta, at. . Is 
a wos 20,000 in bills on Bombay, at ..} 28. 184 


The following is from Messrs Pixley and Abell’s Ci 
dated 7th inet — a : een 
Gold— ar g 6, 778 r oz standard; bar d, . 
770 Cid per cs standend; 8 Ph, old, 76s. per oz; erie. 
76s one oz; United States gold coin, 76s 33d per oz; German 
gold 76s 3d per oz; French gold coin, 76s 3 oz. 
Sil Bar silver, fine, 80/84 per oz ; bar silver, 


ver— : 
See aaains 5 gre geld, 31:14 per os standard ; cake silver, 33§d per 


" 30fd peroz, Quicksilver, £7 7s 6d, 3 per cent. 
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House, New Broad 
lectures on “Compan 
Stevens, M.A., B.C.L., 
Winchester House, Old Broad street, during the winter 
season. The lectures are for the benefit of the members of 
the Institute, but will be open to such non-members as are 
eligible for membership, and who notify to the secre 

on or before November 6th their desire to join the Institute 
for the coming year. 


Transvaal Lands Company (Limited), and The Manica and 
Mashonaland Exploring Company (Limited) notify their 
remoyal from 33 Cornhill, E.C., to 25 Abchurch lane, E.C. 


tion 3 per cent. Redeemable stock were opened 
(Friday) at Lloyds Bank (Limited), 72 Lombard street, EC, 
and amounted to £306,740, at prices varying from the 
minimum price of £103 to £106. Tenders at the minimum 
will receive about 15 per cent. of the amount applied for, 
and those above that price in full. The average price 
obtained for the stock is £103 9s 7d. 


{ November 9, 1895, 


The Council of the Institute of Secretaries, Dashwood 
street, have arranged for a course of 

Law,” to be delivered by T. M, 

rrister-at-law, in the Great 


Tenders were opened on 6th inst., at Messrs Willi 


Deacon and Manchester and Salford Bank (Limited) for 
the issue by the Corporation of Eastbourne of £79,750, 
Three per Cent. stock, redeemable at par in 44 years from 
the present time. The stock was offered at a minimum pri 
of £102 103 per cent. 
£266,090, at prices ranging from the minimum up to 
£105 10s, at which price one tender for £200 was put in, 
Tenders at £102 11s 6d will receive allotments at the rate 
of 30 per cent., and above that price allotments will be 
made in full. 


The total sum tendered for wag 


Tenders for Bournemouth Corporation Three per Cent. 


Redeemable Stock, sufficient to yield £49,080, were opened 
at the banking house of Glyn, Mills, Currie, and Co. on 
6th inst. The tenders amounted to £369,160, and ranged 
from £104 to £101 the minimum. Tenders at and above 
£102 3s will receive in full. 


The Transvaal Lands Company (Limited), The Northern 


Tenders for the issue of £141,000 South Shields — 
ay 


The discount quotations current in the chief continental 


cities are as follows :— 





n Bank Open 
Rate. Market Rate. Market 
eso & Mar. 14°95) £2 |Genoa........ 5 i 
Berlin ...... 3 Feb. 5°94] 3. | Geneva...... 410ct. 23 95) 4 
Hamburg... 3 Feb. 5 94) 3 |StPetersbrg 6}Nov. 6 '99] 6} 
Frankfort... 3 Feb. 5 94) 3 | Madrid...... 5 Jan. 28 '92) 6 
Amsterdam. 2}Feb. 21 94] 2 | Lisbon ...... 6 Jan. 85 "91) 6 
Brussels...... 24Mar. °95] 14 |Stockholm.. 4 Sep. 6 94) 4 
Vienna ...... 5 Sep. 13 95] 42 | Christiania. 34Sep. 6 95) 34 
Rome........ 5 Aug. 27 95) 3 | Copenhagen 3hNov. 12 '94] 3$ 
Taxis ......0ve 5 Aug. 27 ’95) 31 


At other centres the latest recorded quotations are :— 


o/ 
New York (call money) 2 to 23 | Caloutta, Bank min. .. 3 
Ditto (endorsed bills)... 43 to 54 | Bombay, Bank min. ... 3 


LONDON COURSE OF EXCHANGR. 








| Price Negotiated on ’Change_ 








On. Usance. | 
| | November 5. __November 7: 
sahtibiaint tn haaiestnianissiijliasidisinaaiil eas eemeaeceeieaees 
er con idahaotenetinses | Cheques | 25 183 25 25 2¢ 3 
NN se vaases'ovdls ee vente eva 3 heques 25 ii 25 334 25 . 
Marseilles .............sesee000+| . Go 2 3 2 4 | 2% 2 
ee eer | Atsight | 12 24 12 a 12 12 
SE SanSesbeseey as kn eek. ennse ‘3 months 12 4 12 12 4 0 6 
os cnence Lous heaves a = 60 20 64 | 20 61 ae 
Hamburg ee eee ee ” 20 59 20 63 20 S 20 65 
NEED ocsws's sub0-qhae ciuee den’ - 20 60 20 64 | 20 6 2 
Vienna and Trieste ............ a 12 20 12 224/12 2 % 7. 
ND sos acaas nadeehucen aces . 2 3 2 4 | 2 
St Petersburg ..............+-+- bias | aor og a Bi | 
ME Si doc bexcaeut be saukeNees ” ! 6 b 
Genoa, Naples, &c. ............! » | 2% 9 27 05 | 27 40 
Madrid, Ba, O0,..0...... pers at a“ 
BRINE Scisvinducniasioartaba+<% a 42 41 * 
ee Se FE 25 50 25 55 | 2 
FOREIGN RATES OF EXCHANGE ON LONDON. 









Rates 
— of Ex- |Usance. 
change. 


-_—" 
rt ne | i 


Paris .... Nov. 8) 25°23 |Cheques||Rio Janeiro.....|Nov. 6 

Brussels — 72 Buenos Ayres. .|Oct. 8 

Amsterdam.. — 7; 1271 Short. |} Do Pm. on Gld|Nov. 

Berlin ...... — 7) 20°45 »  |\Montevideo....|Oct. 9 

Do.........— 7) 20°38 | 3 mos. 

Hamburg....— 7) 20°37, Melbourne ... .|Sept 
— 8} 20°45 {| Short. |iSydney.......- 1 

Vienna ....-— 8 1205 | ,, |jAdelaide...... 1 

St P s— 7 . 

New York...— 8 

Lisbon...... we : 4 

ee 


Francs. Frencu. 


Marks. 
Pp. mille for us 
Par 20.43—Par 
p. mille agst us | 20.33—5 p. mille agst us 
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The latest exchanges are :— 


h “cheque ” exchange 25f 23c, or } per mille for us. 
aeies snet exchange...... 20m 45 pf, or 14 per mille for us, 
ee } $4.894, or 63 per mille for us. 


THE STOCK MARKETS. 


Another week of almost unmitigated depression has been 
experienced on the Stock Exchange. The tone has not 
been so exclusively dependent on that of the Mining market 
as heretofore, though the fall in South Africans has con- 
tributed to the difficulties experienced in carrying through 
the monthly “liquidation” on the Paris beurse. The chief 
factor in producing the weakness on the continental bourses 
is, however, the political uneasiness, which the progress of 
events in Turkey has tended to enhance. At home the 
prospect of an embittered labour struggle in one of our 
principal industries, just as trade was showing decided 
signs of imorovement, has caused widespread regret and 
disappointment, particularly as outsiders can discern no 
adequate reason for embarking on such a struggle. No 
sign of returning activity is as yet’ to be observed in the 
American market, and business has consequently been on a 
restricted scale generally, and prices have fallen all round. 


Home and Colonial Foreign Government Securities.—At 
the settlement in Consols this week the continuation rate 
opened at { per cent., but afterwards hardened to 3 to j, 
The price dropped away sharply at the beginning of the 
week, a particularly heavy fall taking place on Tuesday, 
owing to sales from abroad. Considerable fluctuations have 
taken place since, and on balance the quotation exhibits a 
heavy fall, in addition to the decline recorded last week, 
Bank of England stock is a point lower, and Indian stocks 
have shared the general movement. Rupee Paper has not 
failen so much, as the exchange remains tolerably steady. 
English Corporation stocks have not been subject to the 
depression, several, in fact, showing an advance on the week. 
Very little business has been done in Colonial stocks, and 


eeeeee 
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prices have remained fairly steady, though where any move- 
ment has taken place, it has been in the downward 
direction. 
¥ _— ain a a = i eiincicete asetiaen a 
q \-———CLosnG PRICES O43 
Last | | | 5 8 
: \Friday| Sat. | Mon. Tues. | Wed. |Thurs,'To-day| 5 § 
Cons. ae until 1903 
then 24%, red, 1923 106% 74/1062 7 |1068 es i il ic 14 
Do acct. Dec. 2 106% 74)1063 7 |106g g |1065 41064 4) pos 
"red. 1908, 7. iovd Silloed Ezlloty “gitoas “3'tot" agdoss ay T° 
’ ° bea ‘ ¥ { } = 
poral Loans 3% Stk) ‘Y [ld 2 jn 2h 2 an 2 M11 2 108 if 4 
xcheq. Bills Dee..|) 3 |2/p 7/pi2/p 7/p.2/p 7/pi2/p 7/p\2/p 7/p 2/p Tp\.. 
Bank Stock paetaiee 8 GB (330 4 [329 33 |329 33 329 33 |529 33 \329 33 |— 1 
dia 34% red. 1931 1173 83/1173 8} ne a7 qu7 3/116 17 |— i 
3% red., 1948. . 1084 94/1084 9 |1074 8$\107 84107 8 106 7 \— 2 
ye Rupee Enfaced 61 2/61 2) 61 2/61 2) 604 44) 60 1/\— 1 
et, Cons, 34% .... 121 2 (121 2 (121 2121 2/121 2 /120514— 4 


British Railways.—There is scarcely an exception to the 
general declineamon g Railway securities this week, a circum- 
stance which affords the clearest evidence of the extent to 
which the movements in quotations on the Stock Exchange 
are at times governed by considerations quite outside the 
intrinsic merits of the secuzities. So far as regards the 

stocks of English lines, at any rate, there is nothing in 

i Present circumstances to depreciate their market value, as 

© traffic returns are without exception, at least fairly 

Satisfactory, and in some instances excellent. In the case of 

Great Eastern, this consideration has been almost sufficient 

© counteract other depressing influences, and the stock 

exhibits only a very slight decline on balance. Another 

€xception is Hull and Barnsley stock, in the price of which 

— ® substantial rise has occurred. The other stocks 

ve shared with the Scotch railways the depression due 

to the outbreak of a labour war on the Clyde, which, after 

several weeks of alternating hopes and fears, has at length 

= the active form of a lock-out of all the engineers 

ployed in the shipbuilding yards, and a very extensive 

ePpage of work in consequence. Hopes are still enter- 

| . that a compromise may be effected shortly, but when 

| Struggle of this kind has once been entered upon, such 

wes often prove fallacious. It will be seen from the 

— table that all the principal stocks are quoted 
1 to 5 lower than they were a week ago. 
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Subjoined are the latest closing prices of the more impor- 


tant issues aS compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes .— 


“ Making up” 
Closing Prices.—, Rise. Prices. 
or Fall, ~ 29. oF 15. 


: Last Week. To-day. 

CMG OIO i. wi. co cers ndeseysiacs 143} -— 3 444 

Ditto deferred .............. 51 oo ee att -. 52 
Great Eastern .....,.0.s.cs00e 81 1 oo ne Ae cee 
Great Northern Def, ...... ewe OM a co CS 0c Oe os ae 
Great Western ...........0000. 161 aid oom 2... UK ea 
Hulland Barnsley ............ roe. ae ew aad és 
Lancashire and Yorkshire .... 127 -- 185 6..— -- 127... 128 
London Brighton, &c., “A”.... 1 42 .. 161 wo inal -. 165 
London, Chatham, and Dover.. 17 > ae oo See at 

Do Arbitration Preference ., 121 a ak om 2. -. 122 
London and North-Western.... 1 . 17941 oo 3 -. 184 .. 186 
London and South-Western.... 198 201 ..199 7 ..— +. 200 .. 201 
Mochstr. Shffid. & Lincolnshire 46 8 .. 46 8 .... «- +. 47 .. 
Manchester, Sheffield, &c., Def. - 238 oom 4.. % 
Metropolitan Consolidated .... 91 a ay — 4.. 913.. Qf 
Metropolitan District.......... — i.. eo. ae 
MUNIN CRA cic sas Mes os ckweied 1 g.. 151 — 23..1255 .. 157 
North British Ordinary ........ la... 37 — 3.. 13.. % 

Do 3 % Preferred ............ 8lg 1g.. : — 2... 813.. 
North-Eastern—Consols ...... 1654 #§.. 159{1 — 7% Sime aon 
North Staffordshire ............ 125 re: le ar —: ere 
South-Eastern “A’’............ 893 2.. 843 5h... — 43.. 9OR.. OM 

RAILWAY TRAFFIC RECEIPTS, 


In the fullowing statements the Scotch railways are given 
separately, since their aggregate receipts are calculated from the 1st 
August instead of from Ist July, as in the case of the English and 
Trish railways. 


Raitway Trarric Receipts, week ending November 3, 1895, 
compared with the corresponding week in 1894. 
I Mrchnase 






































compared with the corresponding period in 1894. 

















| | 
Passengrs,| Mrchndse 


P Ine. 0 
Parcels, SS thee "| Dee. 
| Mails, &c. ” |Stock, &e. 











Enouisn LINgs. 
Great Eastern . 
Great Northern.... 
Great Western .... , 30 
Lancashire & Yorks 815,818) + 25,746 
London & Brighton 4 
Lon., Chat., & Dover 491,201) + 31,735 
Lon, & N.-Western| 2,070,760) + 89,260 
Lon. & 8.-Western ee 44,425 


| 
Passengrs, aes Inc. or | | Increase 
Parcels, Hine. or em Dec. | Total. | or 
Mails, &c. | Stock, &c. | | Deereene. 
EnotisH Lines, £ ey £ £ £ £ 
Great Eastern ....) 39,992;+ 2,521 42,284}+ 7,113! 82,276) + 9,634 
Great Northern... .| 32,204:+ 410 61,334)+ 6,118)  93,538!+ 6,528 
Great Western ....| 68,660,+ 3,150 103,630}+ 9,740; 172,290/+ 12,890 
Lancashire & Yorks} 29,925|+ — 526 57,838;+ 3,829 87,763) + 4,355 aae 
London & Brighton! 35,711;+ 1,279 13,124) + 721 48,835) + 2,000 Su 
Lon., Chat., & Dover} 19,415; + 1,205 6,559) + 472| 25,974 + 1,677 aoe 
Lon. & N.-Western) 85,886;+ 5,046 146,137)+ 10,349) 232,023;+ 15,397 ais 
Lon. & §S.-Western} 43,205/+ 3,555 + 1,025) 66,411/+ 4,580 aan 
Man., Sheff,, & Linc. hee es 48,786\+ 1,388 oe 
Metropolitan ...... a oe ee is 14,599) + 599 ae 
Metrop. District ..| oat SUE OS 4. set 8,107) + 201 Bi 
Midland 035 Svcsiic 48,777\+ 2,386 136,074}+ 14 | 184,851;/+ 16,442 , 
North-Eastern ..../ 38,420,+ 2,277 105,951/+ 1,671; 144,371/+ 5,948 4 i 
North Staffordshire! 4,142)+ 172 11,193] + 549) 15,335] + 721 i 
South-Eastern ....) 27,582\— 147 13,536| + 843; 41,118) + 696 a: 
Trish Lines. | } 
Great Northern....} 7,772\+ 570 8,582) + 941) 16354+ 1,511 i 
G.Southrn. & Wstrn! 7854,- 130 9724\+ 360 17,578+ 230 tae 
Midind Gt, Western} 4,790\+ 114) 6,863; 569) 11,653\—_— 485 3 | 
Total ...... eign 1,311,862| + 82,342 3 ae 
Scotcen LInEs. eet ee insaceaneleenrert = | adap sane’ ( 
Caledonian ........ | 20,819|+ 466} 51,616]+ 2,113) 72,435/+ 2,579 : 
Glasgow & S.-Wstrn) 9,483'+ 863 nab 208 + 1,144) 24,686/+ 2,007 at 
North British...... Dae vn . . «|| 8 aal+ 865? a 
i— ; eee Ee ste eo 
Total ...... ' | 166,303)+ 4,923 ia 
ae 
‘aa 
iq) 


sae 


AE Se 


Man., Sheff., & Linc. 























Metropolitan ...... . es 
Metrop. District .. sia DE nb a4 
WiAlanA oni 6006 6c 1,179,146) + 34,922 19,114 
North-Eastern .... 984,124) + 25,924 70,412 
North Staffordshire + 4 803 3. 
South-Eastern ....| 654,469 + 24,791 252,587|4+ 4,758 
Inisu Lives. | 
Great Northern....| 172,801;+ 6,982 125,367|+ 4,157 
G.Southrn.& Wstrn| 181,525) + 5,728 1,561 
Midind Gt. Western) 79,890) + 85 2,489 
- _— an eee ev 
orcH Lixngs, || | Tsou ee 
Scns icc] SSRN T RG] lS Moka MRR 
Ow . Wstrn + 
North British...... ‘es i as .. | 1,047,304)+ 113,696 
Total ...... “ 2,508,090)+ 361,621 





The increase of £82,342 for the week on the English and Irish 
lines is equal to 6-7 per cent., as com with the corresponding 
nae a lat po while the increase of £4,923 on the Scotch lines 

e to 3: r cent, 

The Z totals show on the English and Irish lines an in- 
crease of £595,651, equal to 2°4 per cent., and on the Scotch lines 
an increase of £361,621, equal to 16°8 per cent., as compared with 
the corresponding period of 1894. 


Foreign Government Securities.—The difficulties encoun- 
tered in connection with the settlement in Mining shares in 
Paris have been considerable, and several failures have been 
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reported. The effect on the prices of international stocks, 
however, especially considering the additional influence of 
the political uneasiness, has been less serious than might be 
expected. Turkish group stocks have actually advanced in 
several instances, although the disturbances in the Ottoman 
Empire are the cause of the perturbation that exists. The 
Tribute loans show more weakness. Bulgarian bonds have 
fallen heavily, and Egyptian stocks bave also given way. 
Spanish stock shows quite a strong recovery—a movement 
that can only be accounted for on the hypothesis that the 
bear movement had been overdone. Russian and Italian 
stocks have also improved iu market value. The Mexican 
loan of 1883 has moved up 3, while the 1893 bonds have 
fallen a point. South Americans ‘generally are quoted 
lower, Argentines and Brazilians being 3 to 1 down, and 
the Chilian loans of 1892 and 1895 have lost a point each. 


=: - ~~ ene <—e 

















a A 


The following are ths latest closing prices, &c., of some of 
the leading stocks :— 
* Making-up” 
7—Closing Prices.-, Rise Prices. 
Last Week. To-day. or Fall.Oct. 2°, Oct.15. 


| 
| 
4| Argentine 5 7, 1886-7 .......... 71 ~ tf ..— 2 .. TH... T 
Ditto 1891 Funding .......... 7 -. 74 ae eee: 
Ditto National Cedulas B.... 274 84 .. 274 8% ..— .... 2 28 
| Brazilian 4 * Bonds, 1889 ...... 7 oh Ve he 74 
Chillian 5 Xo AOR, ccscsvcesskctss ‘a -_— a ce 
i} Chinese 7 % Silver, 1894........ 1st 8} .. iol 5x... — 4..19 .. 119 
‘|| Egyptian 4 % Unified Debt .... 103 -. 101 ax. — 2.. 1043 .. 104 
Do 34 ° Converted pub saeoebs 99 oe. 99 Seats: Se 
Fre ach 5 x Piccsebaccavenrunteet | 9% wee 85 “e : 994 
Sh cunaby keep ese on ‘ . 105: 
GI ovo ncusicanenvanssde 2S hea © 50 oe 32° 
Do Monopoly 4 - awetesceeen a Se = . oes 
Hungarian 4 % Gold Rentes.... 101 a ¥ —- > Sy 
ig “4 > See 867, f-- 854 7e.. — - 884... 88} 
iD SRN Co sks ass dg bite te = UF £2 ee ee Ue CC; 
{| Mexican 6 %, 1888.............. = 90 vw + §.. @&.. & 
|| Peruvian Corporation 6% Bonds a3 - ; -- 4 .. B® 
bh Wigstaemee BF, os oss cvsadcccucs sso S508 O2..— 2.. BE .. or 
SR Pe ee ee ~ 100}.. + 100+.. -. 1014 .. 101 
}| Spanish New 4 % ...........00- & ié-- RSts.. + &@ . GE... 67 
Turkish 34 % Scrip, 1894........ ra esas ae 7 oo Bye port 
Uruguay 34 % PES. si suentSek 48 oh -o 4G Tex... — 2 .. .. SR 
Venezuela 3 %, 1881............ 16°35 Sw + He SE 


American Railways.——This market has been very inac- 
tive, and pricesin New York have been depressed pending 
the result of the elections. Louisville shares were sold 
heavily, owing to the unfavourable character of the working 
statement for September, which shows a net decrease of 
$131,000. The quotation has fallen 4 points as compared 
with last Friday. The reorganisation certificates of the 
Erie road also show a heavy decline, and Atchison shares 
and bonds show great weakness. Denvers, Union Pacifics. 
|| Wabash, and Northern Pacifics have all given way, and to 

a rather ‘ess extent Milwaukees and New York Central. 
|| Among bonds, Mexican Central and the Reading issues have 
fallen 1 to 2 points, while Norfolk and Westerns, forming an 


exception to the general movement, show quite a substan- 
advance. 


The following are the latest closing prices, &c., of the 
more prominent issues :— 


“ Making-up ’ 
caret "ted —~, — Prices. 
o-da, or Fall, 29. 15. 
Atchison Capital Stock ........ 188 y -— 2 mee ™ ir 
Do A Bonds (Income) ........ De . oo — 2).. Sot a 
Central Pacific OD nsccuswe 174 00: EE Bt es 5 Bie a 19 
Chicago Mil. & St. Paul, C. Stk. 7 oo TO Bic §.. 7 78 
Denver & Rio Grande, Ord. Shrs. 1 «» 1358144 ..— 1... 153 17 
Do Preferred Shares ........ . — %.. 83 .. SA 
Illinois Central Shares ........ 101g 3... 993100} .. — 14 |. 1014 |. 103 
Lake Shore & Michigan 8. Shrs 153. 4 .. 151 -- — Ub .. 1535 |: 156 
Louisville & Nashville, C. Stock 59 os — @%.. G + 63} 
New York Central Shares...... 102 -» 101 — 1 .. 1022 .. 10 
N. York. L. E. & West Ord. Shs 1 so <= RA.) Deen so ce 
Do 6 %, Second Consol. Mort. 774 84 .. 76 7 ..— 1h.. 78h .. sot 
N.Y., Ontario, & West. Reg. Shs. 17 -» 163 oe > Eh cy ae See 
N.Y., Penn., Soule. Ist Mort. 253 6 .. 25 -— ££... .. 
Norfolk and Western, Preferred 1 Soo -an - ii -- AB... id 
Northern Pacific, Preferred. . 16317 .. 16h = is tesa 
Pennsylvania R.R., $50 Shares , } — Wy... Ss. SF 
Philadelphia & Reading $50 Shs 7, ee —- i... «a 
Union Pacific, Shares.......... 2 +» 103 — it oo ae oe 
Wabash, Sb. Louis, &c., Pref.Shs 20} oo ae x om Rye See cs ae 
|| Do6%, General Mort. Certs.. 29 §.. a7f 22) — ag 3! 323 


Colonial and Foreiga Railways.—Canadian Pacific shares 
have fluctuated considerably, and though they have received 
support at times, show a decline of 1} on balance. Grand 
Trunk stocks have been weak, and an all-round decline is 
recorded. Among Indian railways, Delhi-Umballa-Kalka has 
advanced 2, on the favourable report issued this week, show- 
ing, a8 well as an increase in net earnings, a diminution i in the 
toss on exchange. Great Indian Peninsula and several others 


have aleo risen in price. South American railways have 






Buenos Ayres and Rosario Ord. 624 
Canadian Pacific, Shares ...... 59 
Grand Trunk of Canada, Ord... 5 


















declined generally, Buenos Ayres and Rosario having lost 4 
points, and a number of others 1 to 2. Brazilian railways 
have also lost ground, Villa Maria and Rufino, however, 
forming an exception. Mexican First and Second Pee. 
ferences have declined 1 each, and Nitrate Railway shares of 
all denominaticns are } lower on the week. 


The following shows the net movement on the week in 


some of the principal issues :— 


Closing Prices.—, Rise 
t Week. Today. 


of 
2. 


ZE 
en 


oF ¥s . ‘. 

. se . ae 

Ditto, First Preference ...... 37 . & e iS .. Ba 

Ditto Second Preference .... 24 - 22 ee 14... 242. 

Ditto, Third Preference...... 1 a oo oo as 

Mexican Railway, Ordinary .. 20. - 18% 19} .. ee 

D tto, First Preference ...... 70 - 6 %.. 33... 702. 
ern Second Preference . . = 30s... as 
trate . a sera 


Mines, &c.—There has been no expansion of business in 


the Mining market this week, and though the Paris settle 
ment passed off without producing the disastrous results 
which were at one time feared, the movements in prices 
have been adverse in practically all directions. Rand Mines, 
which a short time ago stood at over 45, have fallen to 3l 
East Rands from 12} to under 7, Consolidated Gold Fieids 
Deferred from over 20 to about 16, Buffelsdoorns from over 
93 to 42, Simmer and Jacks from nearly 28 to 25}, New Prim- 
rose from 8 to 6, Glencairns from about 4} to 33, Modder- 
fonteins from 172 


and Exploration shares have continued to droop, Chartered 


to9 ; andso on throughout the list. Land 


British have fallen to 5%, as compared with 8} a few weeks 


ago, and Oceanas have receded from over 4 to under 2 
Diamond shares have given way with the rest, and Westra- 


lian issues have dropped away all round, though at times 
the downward tendency was checked. The depression has, 


in fact spread in every direction, Rio Tintos, which were 


to have gone right away to 25 or 30, having fallen to but 

little over 16. The present position of the Mining market 

presents about as striking a contrast to the period of the 
“boom ” as it is possible to imagine. 

The following are the prices and variations of the more 
active shares :— 

Mintna ComMPANIEs, 

Closing ee Rise Closing Prices. Ris - 

Las or ast To- or 

Weck. day. Fall. Week. day. Feall. 


Alaska penne. +4 ax ..+ 4|MayConsolidated.. 3gx.. 3x -.— 
Aladdin’s Lamp.. i ae ts | Meyerand Chariton 6 au 
Bayley’s Reward .. 7/3.. 5/6..—1/9 | Modderfontein .... 104 .. 2 
Broken Hill Prop .. ais an <9" a BMIgSOCO ......050000 ‘ —+ 
Burma Ruby ...... .-—2/9 | Namaqua.........- lj... oo ee 
Champion Reef.. cia . | New Primrose 6y-- 9B + 
City and Suburban 5 oo SE oc § 1) Nigel... 220008000 . ‘ee 
cman, MULE -— ft | Nourse Deep .....- 53 .. ae 
Crown Reef........ 24 10; ..— 4] Nundydroog ...... 2h .. 1. i 
Oe -— 1} | Ooregum Gold no 
Durban-Roodepoort 4 72 ..— 1 ) ere . 0 
East Oo nsewvdads 63 ..— 1g | Orion............-- oe — 
ke TE ee 2 rd Pioneer.......-++++ 8h .. O: oF 5 
Geldenhuis Estate.. 5! 4% ..— Rand Mines .....- Dom 
“eres ~. 7 '..—2. | Randfontein ...... 3¢s-- 2b “s 
Glencairn.......... 425.. 34..— Rio Tintos .......- 17¢x.. 16 “9 
Hampton Lands .. 7}.. 7 ..— Robinson .......-+- 10} .. * 
ENE ahpieesaneeé Be 60 Oe Sheba .......---+- 1g... “SS 
Henry Nourse...... S .. Se. Simmer and Jack.. 26 .- am 
Jagersfontein...... -- 8 ..— 15 | Tharsis........---- 5 of 
ES S43 nvéancees 83... 8 ..— Transvaal Gold.... 7 6 . 
Jumpers .......... 4 * Ri Village 2 Main Reef.. s “g oft. 
Langlaagte ........ c- — Wemmer .......--- i ae 
Lisbon-Berlyn .... 8/ .. 6/ Wentworth Prop. . Ue . se 
Mason and Barry.. 23 .. 24 | — | Wothuter........-- . Be 
Lanp, Ramanan, &eo. Bo 
Closing Prices. Rise Cosing oo - 
Last To- or Lee is. 
Week. day. Fall. Week. aay, it 
Anglo-French Expl. aG.. ..— $3 | Johannesbg. Water 275: nie 
Bechuanalnd Expl. 2+7;.. E a Mozambique ....-- 1g .- i 
British 8, Africa .. Oceana .:....--++++ *hetgs 
Cons. Goldfields Orange Free State. 4 -* 9° Ik 
Exploration + el 8. A. Gold res 103 -- 148..— & | 
Exploring ........ Willoughby Cons.. 2, -- 3" & | 
Joh. Cons. Invest . Zambezi .....-++++ 4%-- | 


Sitsitiniinean cca Ottoman Bank shares pret) 
further given way, and are now quoted 12i, or consider ® i} 
lower than at any time previously during the current yo 
The Eastern Banks have also declined, and some | 
Bank shares have receded. Standard Bank of ot | 
Africa shares have fullen 1}, while Anglo-Egyptian 
Bank of British North America have improved, Allsopps | 
and Guiness’s stocks have advanced. Some walt 
Brewery shares have moved up. Trust stocks, > ceili 
have declined, though there are exceptions | 


cee, 
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the latter being the stocks of the Scottish Investment 
Trust. London Tramways shares exhibit a heavy fall, as 
the proposal to embark in the steamboat business is not | necessary to insure to the proprietors a dividend of 3} 


regarded favourably. Commercial Gas and Gas Light 


and Coke stocks have risen, the former substantially. 


Nitrate shares have declined all round, being depressed by 


the Primitiva exposure. Lister and Co., Eastmans, and a 
{| number of other Industrial shares have fallen in price. 


Humber and Co., however, have further improved. 


MISCELLANEOUS, 
Closing Prices, Rise 
Last To- 


Closing Prices. Rise 
or Last 
Week. day. Fall. | 


To- or 
Week. day. Fall. 


IR sci us esse’ i” 4.2 ..+ 1} | Lon. & County Bank 944 .. 944... 
i| Armstrongs........ 2374 ..2374'.. .. | Lon. & West. Bank 51 ..51 .. .. 

Gas Light, &c., A ..294 ..2944 ..+ 2 | Lon.Genl. Omnibus179} . 7 o— 3 

Guinness Ord. ....4744 ..4744.. .. | Primitiva Nitrate.. - te Sa 











i| Newlands (West 


STOCK EXCHANGE NOTICES. 
The Committee have appointed special settling days as under :— 
WEDNEspDay, November 13. 


ANGLO-FRENCH LAND OF THE TRANSVAAL.—80,000 Shares. 


: BROOKMAN BROTHERS’ BOULDER GOLD MINING.—90,000 Addl. 


BROWN HILL EXTENDED.—5.000 Add!, Shares. 


a BOULDER PERSEVERANCE GOLD MINING.—155,000 
ares. 


KATHLEEN GOLD MINE.—600,000 Shares. 
MINES AND BANKING CORP.—100,000 Shares, 10s paid. 


OMNIUM GOLD MINING ASSOC.—2,600 Founders’ neil 
80,000 Ord. Shares. ounders’ Shares, 


TARARU CREEK GOLD MINING.—90,000 Shares, 3s id, and 
70,000 Shares, fully paid. : eT 


YOGELSTRUIS ESTATES AND GOLD MINES.—200,000 Shares. 
THuRSDAY, November 14. 


CARDIFF CHANNEL DRY DOCKS AND PONTOON.—£1 59 
lst Mort. Debs. £100,000 5% 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week:— 











Company, Class. Date. Place and Time. 

Britons United Gold Mines\General........ 12| Winchester House, at 2 
Dalgety and Co. .....¢....|General......, Nov. 12/52 Lombard street, at 12 
Danish Gas................ General........ 14/36 Gt. Georze st, S.W., at 2 
Delhi & Umballa Kalka Rly.jGeneral........ 14) Winchester House, at 12 
Eaglehawk Cons. Goid Mg |General........ 11| Winchester House, at 12 
Internat. Financial Society|General........ 12}Cannon street Hotel, at 12 
London Tramways SE Special ....... | 12|\Camberwell New rd., 8.E. 
Mid. of Uruguay Railway..|General........ \ 15| Winchester House, at 12 


; Griqua- 

land) Diamond Mines... .|General 

Paarl Central Gold Minin. |Special 

Sharpness, New Decks, &c., | 
Navigation .............. Feneral........ 

Southern Mabratta Rly. ../General........ | 

Southern Punjab Railway|St. General ....| 


12|Winshester House, at 3 
13| Johannesburg 


13, Gioucester, at 1! 
13/44 Finsbury circus, at 12 


. 13) Winchester House, at 2} 
eto iti Ades ne oddek oe PUMORAL. 4... ss 12| Winchester House, at 24 
al Tal Railway .......... General........ 12)Winchesier House; at 12 


West. Brazilian Telegra h.|General 
West India and Soca ”" 
Telegraph .............. General........ | 


= a House, at 12 
13) Winchester House,"at 12 





Notices and Reports. 


GOVERNMENT STOCKS, ETC 


 UGUAY.—The Council of Foreign Bondholders are advised by 
London and River Plate Bank that they are in receipt of the 

owing cable message from their Montevideo branch, dated the 

inst. :—* We have remitted by to-day’s mail to Glyn, Mills, 
we and Co. £26,500 for service of loan, after deducting $32,200, 
we service.” This remittance represents the 45 per cent. 
$32. ¢ Customs receipts for the second fortnight of October, less 
in—_, for the tervice of the Consolidated Debt held in 


RAILWAY COMPANIES. 


at. BARODA, AND CENTRAL INDIA.—The revenue accounts 
— cunt June 30, both k foe inp own line and the State 

y the company, g been duly passed by 

soverament, the directors recommend’a dividend on the consolidated 
at the rate of £2 103 percent. in addition to the guaranteed 

ee makia in all @ distribution of £5 per cent. for the half. 


me English income tax, as against a distribution of £4 10s for 
COSTA ding period of last year. 

thea RICA.—After the general meeting on the 22nd ult., Mr 

at the Le Lacheur, one of the directors, wrote resigning his seat 

in on account of “ the treatment accorded to the directors 


the general m 

eel pee | when the aa refused a hearing after 

at St gs Tas le 

e 8 slt-year une, 

ar’, £21,936. For the half-year ended” December, 1893, the 
arei an ad interim dividend of £1 5s per cent., and 
a d @ final dividend £2, making £3 5s per cent. for the 
in & balax_e of £179 to be carried forward. Regarding 
beyond ne? traffic between the North-Western State Railway 
mballa and Ghaziabad and Daslhi, which this company 


| considered it was entitled to, the Government has offered, as a 


settlement of the dispute, to undertake to supplement the net 
earnings of the company by such an annual subsidy as may be 
cent. per 
annum on their capital of £800,000, after payment of the deben- 
ture interest; the surplus profits in excess of 3} per cent. 
to be divided equally between the Government and the com- 
pany, until any advances so made are repaid with simple interest 
at 3} percent. The board, having carefully considered this offer, 
deemed it advisable in the interests of the proprietors to accept it. 

GRAND TRUNK.—The following is the revenue statement for 
September : — 

Gross Recetets. 


















Ine. or | A te} Inc, 
1895. Dec. |3 Months.| or Dec. 

D aled e £ 8 
Grand Trunk _...............++- 346,343) + 2,620) 998,927 |+ 40,563 
Chicago and Grand Trunk...| 48,000}+ 1,698) 145,900 | + 23,995 
Detroit, Grd. Haven & Mil....; 20,708;\— 334) 60,830 |+ 1,947 
415,051|+ 3,984) 1,205,657 |+ 66.510 





WoRKING EXPENSEs. Rak ARS, Xe 
228,522\— 113) 689,679 , + 10,555 














Chicago, é&c. ..........-.--..,| 47,448] + 1,268) 141,768 |+ 8,300 
=. 16,860\— 35) 49,997 |+ 1,047 
292,820\4+ 1,116] 881,444 |+ 19,902 

Net PRorFit. 
Q Pronk ...cscsssens 117,821) + 2,733) 300,248 | + 90013 
lig ee 52/4 434) «4,132 | + 15,695 
Detroit, 8&0. ..-.scscscssseseeeese 3.848\— 299 10,833 /+ 900 














| 122,221|+ 2,968 321,213 |+ 16,608 











MEXICAN.—The report for the half-year ended June 30 shows 
that the gross mina amounted to £325,762, against £291,0(3. 
The sum at the disposal of the company, after payment of the 
interest on the debenture stock, is £22,239, making, with the balance 
standing at the credit of the first preference stockholders, a total of 
£22,616, which will suffice for ths payment of a dividend for the 
half-year on the first preferenc3 stock at the rate of }} per cent, 

er annum, leaving £268 to be carried forward to the credit of the 

olders of that stock. A comparison of the earnings and expendi- 
ture of the half-year with those of the preceding period shows 
that passenger traffic contributed a revenue greater by £17,825, 
and that the increase derived from national and foreign 

oods traffic amounted respectively to £7,233 and £9,640. 
Thus the total addition to the gros: earnings of the line was 
£34,758. On the other hand, working expenses wera greater 
by £1,490, owing to the special outlay on the Soledad ani 
San Alejo bridges, together with £16,525 additional loss on exchange. 
The directors refer at length to the agreement for the pooling of 
European traffi with Mexico, which was entered into in 1892, and 
was cancelled in the summer by the Mexican Central and National 
Railways. They say:—‘ A policy of severe competition by cutting 
of rates on Mexicen import traffic from Europe wss inaugurated 
from that date by the two American lines, and had necessarily to 
be met by the English companies at Vera Oruz, a1 had also the 
extremely low rates on goods from the United States ; and although 
the effect of this rate cutting, thus forced on the company, was not 
felt in the half-year under review, it is affecting the returns in the 
current half-year. The whole of the competitive import traffic, 
whether of American or of European origin, through the port of 
Vera Cruz is now included in a pool between the company and the 
Interoceanic Railway, which is working satisfactorily. 

PARAGUAY CENTRAL.—The report for the year ended April 30 
states that the gross receipts amounted to $736,920, a decrease of 
$17,760, the working expenses being $720,335, as against $745,816 
for the corresponding period. — agen ay indebtedness to 

for guarantee amoun 323,000. 
tO ENNSYLVANLA —The company have declared a dividend at the 
rate oi $1°25 per share, equal to 5 per cent. per annum, payable on 
th. 
NorTT HL EASTERN.—Stetement of revenue receipts and expendi- 


= Aggregate trom Juty 4 
4 Weeks | 4 Weeks ito Oot. 15, 11 weess 


Ending | Ending and 6 days. 





















° ’ t. 20, —_—_—_: 
O7s95.' | 1804." 1894. 
Adjusted.) 
is £ 
ipts— £ 
nea traffic ......... 188,499 
Steam Pckt Service 5,290 943 vi ‘oe 
Harbours, &c. ...... 
194,3 825,409 | 793,664 
Rents and sundries.| 10,887 scat 
Total receipts ...| 205,223 204,190 869,662 | 837,663 
E ture— 


neluding rates, 
taxes, Geversment 
duty, & expenses 0 
aan packet se 100,632 


103,558 


103,410 


411,188 | 396,655 


458,474 | 441,008 








Net revenue...... 101,813 


Seater enema nieeneeee 
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statements of accounts :— 

















Liabili- | Deposit 

ties to cole. Miscel- cee | 
LI- 

Share- | rent Ac- Mseous oume 
holders. ‘counts, &c. res re 
£ £& £ £ | 
Capital and Counties ...... 1,654,500) 14,402,661) 510,988) 16,563,149) 
eke 1,500,000} 8,181,987 2,072,345] 11,754,332) 
Consolidated | ..........s..-. 1,085,935] 3,952,781] | 53,268, 5,072,002 
0 SP eee 2,780,000) 29,546,843) 555,824| 32,882,63'), 
London Joint-Stock ...... 2,963,215) 18,134,947/2,446,932) 23,545,144) 
London and Midland......|1,683,200) 12,900,346) 25,140) 14,698,68b), 
London and S.-Western...| 850,000} 7,111,820; 212,735 8,174,555), 
London and Westminster 4,400,000} 27,121,659)1,002,018) 32,523,677! 
National Provincial ...... \5,000,000) 45,326,339) 500,134) 50,826,473) 
Parr’s and Alliance......... '1,900,000) 17,483,615,.2,379,097| 21,762,712) 
Prescott, Dimsdale & Co.) 611,004) 4,976,754) 234,015, 5,821,773) 
Union of London ......... 2,555,000 16,081,265 2,233,378 21,879,643) 
Williams, Deacon ......... '1,440,000| 11,717,259 407,219] 13,564,478) 





SOUTHERN MAHRATTA.—The report for the half-year exded 
June 30 states that the company’s quarter share of the net receipts 
of the Southern Mabratta and Mysore iailways for the half-year 
amounted to Rs.4,%1,117. Of this amount R:.3,86,714 has been paid, 
and has realised £21,725. The amount already realised, with other 
assets, has enabled the directors to replace in the reserve fund the 
sum taken from it for the payment of the last dividend and other 
charger, amounting in all to £17,095. Besides investments there 
is a cash balance of £6,063, and there is, further, the smount still 
due by Government, about £1,935. The directors recommend a 
dividend of 10s per cent. for the current half-year, in addition to the 
£1 153 per cent, due from Government, makingthe payment on 
January | next £2 5s per cent, subject to English income-tax. 

BANKING COMPANIES. 
, COLONIAL OF NEW ZEALAND.—The London office bas received 
cable advices, dated 8th inst., that at a special general meeting 
held at Dunedin, New Zealand, on that date, the shareholders had 
ratified the agreement with the Bank of New Zealand, who are 
to take over the business in the Colony at close of the day on the 
18th irst., satisfying all liabilities. 

COMMERCIAL BANKING OF SYDNEY.—Telegraphic advice has 
been received from Sydney that notice has been given to release 
the balance of the outstanding deferred deposit receipts, amounting 
to about £2,0C0,C00, between this date and December 23th. 
Under tke reconstruction scheme the deposits at interest were 
made repsyable, in the form of negotiable fixed deposit receipts, 
bearing ivterest at 44 per cent., in four instalments from 1898 to 
1902, Ofthese, about £6,000,000 have already been released, in- 
cluding all London deposits, and the balance of colonial deposits is 
now called in. The paid-up capital has been increased from 
£600,009 to £1,090,000. The reserve fund has been increased to 
£1,010,000. 

IMPERIAL OTTOMAN.—Telegrams to the Times state that the 
Porte, having rejected a proposal to give temporary cours forcé to 
Ottoman Bank notes, has relieved that establishment for 30 days 
of the obligation to give gold for notes, so as to allow time for the 
arrival and recoinage of specie now on the way. The correspondent 
adds, that in granting to the Ottoman Bank the prolongation of its 
concession for 12 years the Government has given a decisive 
answer to the rumours circulated to the detriment of the bank, and 
in addition has proved its gratitude for the services rendered by the 
bankin the crisis. This action of the Government has produced a 
salutary ¢fiect in tranquillising the public mind, and the run on the 
bank has so far abated that it appears most unlikely that the 
establishment will avail itself of the decree dispensing it from the 
necessity of reimbursing its notes until the consignments of gold 
now on the way, amounting to over £1,000,000 sterling, have been 
transformed into Turkish pounds. 

LONDON OF AUSTRALIA.—The report for the half-year ended 
June 30 states that, including the amount brought forward, the 
net profit is £14,950. Out of this sum the directors recommend a 
dividend of 53 per cent. per annum on the preference shares, 
which will absorb £4,728, leaving £10,222 to be carried forward. 
The directors remark on the low lending rates that have prevailed 
both in the colonies and London. There are evidences, they 
state, of an improvement of trade generally in Australia, and the 
recent advance in the price of wool cannot fail to have a beneficial 
effect on Australian interests. 

MOORE AND ROBINSON'S NOTTINGHAMSHIRE.—In their report 
for the year ending October 9th, the directors state that, in spite 
of continued depreesion in trade and the low rate of discount which 
have prevailed during the year, they are able, after making pro- 
vision fcr bad and doubtful debts, rebate on bills, and interest on 
deporite, to recommend the payment of the usual dividend, making 
with the interim dividend, 10 per cent. for the year, free from 
income-tex, end to carry & balance of £1,274 to nex’ year’s account. 

NATIONAL OF AUSTRALIA.—At the half-yearly general meeting, 
held in Melbourne on November 6th inst., a dividend at the rate of 5 

r cent. fer annum was declared on the preference shares, and the 

lance of £9,600 carried forward. 

MISCELLANEOUS COMPANIES. 

ARGENTINE LAND AND INVESTMENT.—The directors have 

declared a dividend of 23 per share (less income-tax) on account of 


THE ECONOMIST. 


a RR a nance anime eiesetitlanatasnannnaiitaiala te 
BANK STATEMENTS. . 
The following statement shows the position at the end of October of banks which issue monthly 


| 1,737,183 2,651,005 3,800,C08 
1,248,356 1,392,000/1,125,713 
656,538 705,00)! 332,513 
3,315,946 3,760,734/7,110,511 
2,836,691 wth dsct.|2,593,226| 
1,658,485 1,125,899)3,146,393) 
932,993, 645,255,2,563 016) 
4,531,627 5,227,200,4,105,000. 
5,034,763 3,818,758 17083957, 
2,422,420 5,618,760,1,785,684, 
680,054 1,222,950 
2,549,579 3,117,000 2,896,613)... 
1,314,682 3,777,403 1,555,544) 2,084,605 
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_ Cash on 
Cash at Discounts] ,,. 
bg Call and| Invest- | where | Discounts, Miscel-| Torar 
Bank of Short | ments. | stated &o » |laneous.| Asgprs, 
Eng., &c. ore | janperatery ; 
£ a £ | 3 £ £ £ 





5,844,873)2,143,390 11,754,332 
w. =; -«-8,877,951) ... | 5,072,008 
3,890,701, 13,567,260} 1,237,515,32,882,667 
w» | 15,857,251)2,752,976/23,545, 144 
1,435,118 6,850,142] 392,734 14,608,686 
w. | --8,978,237) 4,999) 8,174,555 


\ 


sot 24,888,995}... '50,826,473 
1,647,121) 7,966,003 2,322,719 21,762,712 
$16,780, 1,792,640, 330,210) 5,821,773 

9,743,416)3,573,035 21,879,643 
4,186,313} 645,926 13,564,478 


949,139) 








the arrears of dividend accrued on the 5 per cent. preference 


shares, payab‘e on the 18th inst. 


ALUMINIUM.—The report for the twelve months ended June 30 
shows & gross profit of £16,901. After providing for debenture 
interest and other fixed charges, there remains a balance of £3,901, 
which, with £1,475 brought forward, makes the sum of £5,376 
available for diet:ibution. The directors recommend a dividend of 


£5 per cent. for the year on the “ A ” shares, leaving £2,376 to be}} 


carried forward. 


B. C. BUSHELL AND CO. (WESTERHAM BREWERY, KENT).—The 
accounts show that the profi:s for the first year’s trading have 
amounted to £12,112, a3 against £9,433 quoted in th» prospsotus, 
leaving, after payment of the interest on debenture:, pividend on 
preference thares, and a dividend at the rate of 12 per cent. per 
annum on the ordinary shares, @ balance of some £1,800, subject 
to income-tax, and proposed bonus to the company’s servants. 

BRITISH SOUTH AFRICA.—Shareho' ders who have not yet paid 


the second instalment in respeot ot the issue of new shares, Vi, 


£1 103 per share, due 2ist October, are requested to do so at — 
as non-payment will render the shares liab’e to forfeiture, and 
delay the application for a Stock Exchange spacial scthlemees 
payment to be made to Parr’s Banking Co., and the Alliance Dank, 
Limited. . 
INTERNATIONAL FINANCIAL SOCIETY.—Tuie report ioe Oe 
enced September 30 shows that the gross profits, incladin 7 
brought forward, amounted to £37,709 and the expenses to 71, 
leaving £32,737. Deducting the debenture interest, £108 . 
remains £25,237 net profit. Of this sum £13,126 is cred maa 
reserve fund, Tae balance of the net profit is tbus £12,111. 
directors recommend a dividend of £5 per ceut., tax free, leaving 
balance of £2,736 to be carried forward. 
KENWARD AND COURT.—The directors recommend a further 
dividend at the rate of 6 per cent. for the past half-year, making, 
with the interim dividend, 6 per cent. for the year. 


LANKA PLANTATIONS.—The report for the twelve months ans 
June 30, shows a net profit of £11,378, which, added to the 
brought forward, makes a total of £11,837. The directors we 
mend a dividend of 83 per share, free of tax (being 4 per cent pe 
annum), on the ordinary shares, carrying forward £1,271. wai 

LONDON IMPROVED CAB.—The company have issued 4 ¢ 
to their shareholders stating that, in conformity with the expreceed 
wish of a very large section of the shareholders of the comme ihe 
directors have decided to propose to members that eac at él 
existing £2 shares of the company be divided into ere 
each ; that the capital of the company henceforth a 
divided into 200,000 shares of £1 each, and that the memo 
of association of the company be modified accordingly. gist wee 

LUNGLA (SYLHET) TEA.—The outturn to Octo er i894 
1,416,000 lb3, against 1,344,960 lbs to the same period = tis call 

PNEUMATIC TYRE.—The report shows royal‘ies = pro debts, | 
the year’s trading, after deducting working expenses an ther sails. 
amounting to £220,000, which is largely incroased by © FH | 
The directors place £85,000 to general reserve account, a interim 
mend a dividend of 7s 63 per ehare, making with ait 
dividend 10s.per share. 

STRETTON'S DERBY BREWERY.—The report for the soos onlied 
September 20th states that with £195 brought forwaly 3. asags 
year, £7,891 18s 6d is available for division, ee eainart | 
ype to apply for dividend on preference shares, £2,000; 

ividend 


at the rate of 6 per cent. for the year ending Septem 
1895, £4,800; general recerve fund, £500; write off 
liminary expenses, £500; and carry forward, £92. aiv- 
UNION STEAM SHIP.—The directors announce an en ‘the. 
dend of 6s each on the fully-paid shares, and of on lest 3 
shares with £10 paid, for the half-year ended June ot toe OS 
WESTERN AND BRAZILIAN TELEGRAPH.—The report [OF 1g 
half-year ended June 30 shows that the total ea 62 846 pt 
to £84,936 and the expenses to £37,891. Including 9 
forward, the net balance is £49,891, from which has n 


redemy” 


ture 
£11,283 for debenture interest, £7,876 for the deben i 
tion fund, £1,729 for income-tax, and £5,000 placed to rese 
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w+ | 8,042,874) 337,129:16,568,149 I 


| 15,187,108|2,972,742 32,523,677 |} 
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The directors recommend a dividend at the rate of £2 10s per cent. 


NUNDYDROOG.—Return for Ootober :—2,820 tons, 3,177 ounces ; 


annum, tax free, carrying forward £5,803. This dividend will | 650 tons tailings, 108 ounces; total, 3 295 ounces. 


yable as follows—viz., 3s 9d per share to the ordinary shares, 
and 3s 9d per share to the preferred ordinary shares, 

WEST INDIA AND PANAMA TELEGRAPH.—The report for the 
half-year ended June 30 states that the amount to the oredit of 
revenue is £39,849, against £40,598 for the corresponding half-year, 
and the expenses have been £21,848, against £24,488, leaving a 
balance of £18,001, which, with £710 brought forward, makes a 
total of £18,711. A dividend on the ordinary shares of 1s 3d per 
share, tax free, is announced, leaving a balance of £1,421 to be 
carried forward, 


MINING COMPANIES. 


BAYLEY’S REWARD CLAIM.—Cable, dated 6th inst, :—“ 197 
ounces, 209 tons.” 
§ CAYLLOMA SILVER. — October production, 21,500 ounces fine in 
export ores, and 12 500 ounces fine in bullion. 

CHAMPION REEF.—Last month’s return :—4,850 tons, 5,891 
ounces; 1,250 tons tailings, 313 ounces ; total, 6,204 ounces. 

CITY AND SUBURBAN.—Last month’s crushing yielded 8,597 


ounces. 

DAY DAWN BLOCK AND WYNDHAM.—Crushing for fortnight 
ending 2nd inst:—1,080 tons, 1,002 ounces; approximate value, 
£3,455. Fortnight’s expenses, £1,830. 

DURBAN-ROODEPOORT.— Results for October :—9,225 tons—4,393 
ounces; tailings treated, 7,130 tons—1,925 ounces; total, 6,318 
ounces. With some continuance of the scarcity of native labour, 
in conjunction with an epidemic of influenza which has prevailed 
throughout the Rand, the manager has been unable to work the 
full battery of 80 stamps; but our latest mail advices are to the 
effect that the labour question is improving, and the wave of sick- 
ness is passing over. % 

FERREIRA.—The directors’ report on the operations of the 
company for the uarter ending September 30, 1895, show receipts 
£73,673, and expenses £26,264, the profit for quarter being £47,408. 

GELDENHUIS ESTATE.—Results for October:—Crushed, 15,312 
tons ; obtained from mill, 4,606 ounces; from tailings‘ by cyanide, 
2,292 ounces; total, 6,898 ounces. 

GELDENHUIS MAIN REEF,—Profit for the month of October, 
£1,882. 1,265 ounces obtained from mill ; 570 ounces from cyanide ; 
3,425 tons crushed by mill ; 2,390 tons treated by cyanide. Falling 
off only temporary. 

GLENCAIRN MAIN REEF.—The report for the year ended June 30 
shows a net profit (including £26,710 mine development) of 
£65,069, During the year dividends have been declared amounting 
in all to 274 per cent. 

JUBILEE GOLD.—The result of last month’s crushings of 4,462 
tons, 1,637 ounces; from tailings, 539 ounces. 

JUMPERS.—Results for October:—Crushed, 9,227 tons, 4,671 
ounces ; from concentrates, 564 ounces; from tailings by cyanide, 
1,120 ounces ; total, 6,355 ounces. Profit, £9,500. 

ee returns for the month of October are 3,450 
carats. 

LISBON.BERLYN.—Results for Ooctober:—Milled 980 tons, 
recovered §4 ounces; tailings treated by cyanide 1,335 tons, 
recovered 560 ounces; total, 644 ounces. In the manager’s mail 
advices, dated October 10, he refers to the continued scarcity of 
native labour as hindering the mining and cyaniding work. Owing 
to the dry season also, the supply of water for milling purposes is 
much reduced, and consequently the full number of stamps are not 
at work. Good progress is being made with the new water race, 
which when completed is expected to keep the mill running all the 
year round, 

MYSORE GOLD.—Return for October :—5,020 tons, 4,337 ounces ; 
5,206 tons tailings, 973 ounces; 1,890 tons tailings (cyanide pro- 
ess), 389 ounces ; total, 5,699 ounces. 

MYSORE REEFS (KANGUNDY).—Last month’s return : 350 tons, 
113 ounces. 

NEW PRIMROSE.—In the report for the year ending June 30 
last detailed statements show that during the year the profit on 

g and cyanide amounted to £14,185, an increase over last 

year of £24,922; from the sale of 32,008 shares a premium was 
ained of £84,771; depreciation of machinery, &c., £27,381 ; 
dividend No. 10, £45,830; dividend No. 11, £55,580; expended on 
capital account, as per accounts, £83,826; main shaft, £2,751 ; 
excess development, £30,776. The general manager, in his report 
to the directors, states that « although a great many additions and 
ges have been made to the old plant to bring it up to its pre- 

sent state of perfection, our outputs and profits have been ar, 
showing steady increases. The mine to-day is in a most satis- 
factory position, having 244,000 tons of payable ore in 
sight ready for stoping, and an excellent slams capable of 
handling and treating 25,000 tons per month, The und und 
development in the lowest levels shows a 00 le 
jet jally in the western section, where 
North Reef, which heretofore in the upper levels was found very 
much broken up and practically unpayable, has formed itself into a 
7 fine body of ore aranging over 7 feet in width, and assaying 
wt ; this, taken together with the large main reef bodies of ore 
a the 160-stamp mill is capable of treating to a profit, greatly 
= a the life of the mine. May Dee Property, taken over 
moh ugust, has proven a very valuable acquisition, and during the 
gradeat nis section should ee eee A 


ual 
ie ear the total cost per ton will not exceed 20s.” 
sane NTEIN ESTATE,—Production for October, 2,162 


NOLTZYKOP.—The dir f 3d 
share, payable on D — declared a bonus o' per 


OOREGUM.—Last month’s return :—4,826 tons, 4,883 ounces; 
4,831 tons tailings, 1,153 ounces ; total, 6,036 ounces. 

SHEBA.—Month of October :—2,900 tons of ore crushed, yield 
4,245 ounces ; 4,250 tons of tailings treated, yield 2,180 ounces; 70 
tons concentrates, assay value, 555 ounces, tetal, 6,980 ounces. 

STANHOPE.—Last month’s crushing yielded 960 ozs, 

TRANSVAAL GOLD, EXPLORATION, AND LAND.—Cable from the 
mines :— Ore mined, 2,100 tons ; ore treated, 2,475 tons; yielding 
1,775 ounces; tailings treated, 1,325 tons, yielding 775 ounces ; 
total, 2,559 ounces ; expenses, £3,400 ; estimated value of bullion, 
£7,525. Native labour is very scarce.”’ 

VAN RYN.—Production for October :—Tons milled, 4,617—2,224 
ounces; concentrates, 42 ounces. Cyanide works :—Treated, 5,125 
tons—862 ounces ; total, 3,128 ounces, 

WEMMER.— Result for October, 7,052 tons, 4,098 ounces; cyanide, 
4,375 tons, 1,585 ounces. 160 tons concentrates caught, assaying 
120 dwts (6 ounces). 

WORCESTER EXPLORATION AND GOLD.—Rceult of last month’s 
crushings yielded 1,922 ozs. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 

The wild showery weather assists vegetation, and tends to 
economise the consumption of breadstuffs and dry focd, and 
militates against the markets for thesearticles. On many of the 
provincial exchanges wheats have during the week lost 6d per 
quarter in value, and only limited sales have been effected at the 
reduction. The atmosphere has been unfavourable for threshing 
out the grain, and the condition of the samples of new 
supplies have in many instances deteriorated, which has also 
helped to retard transactions. At Mark Lane to-day wheats on 
the spot wera written 3d to 6d per quarter lower than at last 
week’s close, Flour ruled easier in sympathy. The floating and 
forward shipment trades have, for wheat cargoes, been against 
sellers, prices closing with a weak tendency. In the course of the 
week very few actual sales have transpired. On Monday 27s 4id 
was asked for 12,000 quarters Californian, prompt shipment, and 
28s was asked for Australian arrived, and also for Californian, 
same position. On Wednesday there were sellers of the latter at 
6d less. To-day prices are still drooping,11,500 quarters Bourgas, on 
sample, to ship by vessel due on the 15th inst. , sold yesterday at 23s. 
Barley, on the spot, has been firm, and to-day was quoted 3d to 6d 
dearer to buy. For arrival, near cargoes have met inquiry, and 
hardened in value, whilst distant positions have engaged 
ve little attention. Kertch, now loading, sold at 148 104d 
nk Marianople afloat done at 148 lld. Azoff, loading, so 
at 14s 103d, and 15s for large cargo. Subsequently lis 14d 
was refused for Azoff afloat. To-day 15s was paid for 
Danubian, on sample, to ship by vessel due out about 
15th inst. 15s 114d is bid for Azoff cargoes on passage, and 
15s 3d asked for ditto, prompt shipment. Maize, on the spot, has 
been about steady during the week. La Plata, October-November 
shipment, sold at 16s per quarter for 3,200 tons, and 15s 9d bid 
afloat. Danubian, April-May shipment, has been offered at 17s 3d. 
To-day for American mixed, by steamer, winter loading, 15s 9a 
asked. Beans and peas, on the spot, have met a slow sale durin 
the week, but are held for steady prices. Oats, of which 
arrivals have been very moderate, have sold with a quiet demand, 
at about steady value, 

The following table estimates the home re of wheat 
during the harvest year 1895-6, contrasted with 1894-5, 1893-4, and 
1892-3 :— 








Imports—Wheat (8 weeks to Oct. 26)..| 11,8 
Flour 


” ” 
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“ ly” in U.S. centres 
Tee —_ @ 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the tities Sold and the 
Averege Price of British Corn (Imperial ), in the six 
weeks ended November 2, 1895, and for the corresponding week in 
each of the years from 1894 to 1891 :— 
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have taken place in Egyptian—Delivery: F.G.F., Jan., 5 39. 

5 38-644, 5 37-64, 5 38-64d; Feb., 5 37-64d per )b, = 
The amount of cotton forwarded this week is 68,311 bales, and 

actually exported 5,264 bales. The increase of stock thig 


Quantities foLp. 


Wheat. | Barley. | Oats. — 


AVERAGE PRICES. 
Wheat. | Barley. | Oats. 






























| 
| 





































































idland coal districts. On the London Exchange the quotaticns 
for sea-borne coal are: Hetton Wallsend 16:, Hetton Lyons, 15s 
per ton, market terms in the Pool, 

Oar Cardiff correspondent writes on 7th inst. respecting the 
South Wales coal trade as follows:—Although the market for all 
classes of steam cosl is fairly well main‘aixed, the shipments 
during the past week have been somewhat below the average, 
owing, no doubt, to the severe weather we have had. Nearly all 
the large contracts for next year’s supplies have now been con- 
cluded, and a noticeable feature about this is that in nearly every 
case the quantities bought are larger. We therefore anticipate 
batter prices ruling. To-day the current quotation for best qualities 
is 108 3d to 10s 6d, w.th second qualities about 9s 94. The market 
for dry coals is fairly brisk, quotations beirg 93 3d to 939d. Mon- 
mouthshire coa!s are still rather weak. Small coal has been very 
soarce during the past week or so, and 5s 6d to 5s 9d hava been 


easily obtained for best qualities. Freights remain about the 
fame. 


These figures show :— 


bales. 
An increase of imports compared with the same date last year of .. ..... os 
A decrease of quantity taken for consumption of sssnvenaneensenssnsennee — galgng 
A decrease of actual Exports Of ....se.ccceseesses sores seesenseenenms OMG 
AL. increase in BtOCK Of .............cesoserecesecnserserenereress cosenene cece conte . 
In speculation there is an increase of 39,76) bales. i 
The imports this week have amounted to 104,179 bales, eae 
quantity of American cotton reported at sea for Gent 335,000 
(including cable advices to date) is 165,000 bales, agains 
bales at the corresponding period last year, 





MANCHESTER, November 7. 


@ quiet retail character, It is hardly possible to doubt that the 
difficulty of selling at satisfactory prices has led toa —a 
diminution in the production of goods. E ea if sheds have = 
been closed extensively, it is certain that the fullest output 
not been sccured, for in many instancas maouinetanes 2 
allowed part of their loom: to stand idle rather than make r 
for which it is utterly impossible t> receive an adequate return. 
Yarns have moved off slowly ; exporters and home ae 
alike manifest their want of assured confidence in present a = 
confining their purchases within tke narrowest limits, 
quotations are often ircegular under the pressur. of a super 


is in counts 

su of most descriptions. The firmest Cepartment 

—_ ote Egyptian i which are no easier to buy. ia 

lines have been arranged in cloth, but we cannot oe oe 

have been many offers at all tempting, either as reg = eo is 
rics. India is out of the running, and for China 








THE COTTON TRADE. 





LIVERPOOL, November 7. 


‘ The market has been quieter throughout the week, and prices 
‘how but little change. Sea Island has been in limited demand, 
without change in quotations. American has been in moderate 
demand, and, after slight fluctuation in prices, last week's quota- 
tions are resumed. In Brazilian a fair business has been done, 
without change in prices. Egyptian continues in fair demand, 
but is freely offered, and the quotations of ‘‘ good ” and “ fine” are 
reduced yd and 4d per Ib. respectively. In Peruvian a moi erate 
business has been done at hardening rater, and quotations of rough > 
and smooth sorts are generally advanced 4.4, ani those of ie. gnificant. The disturbed condition of oy Se tbe 
rate! h : | effectually stopped all buying for Constantinople, 
ly-rough giperlb. In African there is nochange. In East Le cods cannot report prog 
vant markets. Makers of heavy goods 
Indian a good business has been done, withont material change. Printers freely offered, but only ealeable in small noe Ia 
** F atures.”—The market has been quiet, with but slight flactua- | in poor request, though there is some me a 
tion in prices, and the closing values show a decline of 3-644 to | finishing fabrice, prints, and coloured g two quarters, bul 
464d per lb from last Thursday’s Circular rates. The closing | rather more busiaess has gone through in one or rome trade. 


values are :— Delivery : American, any _ L.M.C., Nov. 4 38.614 there is no general improvement mentioned. The 
to 4 39-644; Nov.-Deo., 4 38-644; Dec.-Jan., 4 38 61d: Jan.-Feb., 


: roduced & 

64d; April-May, 4 41-614 to 4 42-644; May- | Generally, it may be said, pressure to sell has p al 
une, 4 42-64d to 4 43-64d, Sune Sely, 4 44.644; Julie, tone tghous the market, and pricer, both for yarns 

 45-Gid; Aug,-Sept., 4 44-64d per lb. The following transactions have invatiably moved ia favour of buyers. Pres 





és week is 
rs _bsh) qre beh} rs bsh) s 4 s d sa 30,980 bales, The sales amount to €0,380 bales, of which 3 
k 30177 7 ishie7 : tars 1 = e = $ | 3 " are on speculaticn, and 2,920 declared for export. _ 
on 19 31625 0 176991 6| 12992 6, 2411 2 8 13 5 
12 5 134,590 1 een Z| = ; = 4 . : PRICES CURRENT. 
Gept. 28 Smal | T2612 3 wel Bil 8 | 3 2 | | Same, feried || Same Peo 
| 180,753 1| 17,73 4) 180) 238) 6 3 : ——|—— 
eae a7et9 4) TSB 6 | inaes 1| 27 4 3 6 | 18 2 Descriptions ; 3\¢ § 3 ly s elke 
1 | z z 
Sieees | 61433 7) 205443 4/ 15251 6) 2 9 | 27 7/| 179 Z\ fia s\2 \s 
1891 | 71,980 7 16263 0; 154 2) 3%7/| Will | 26 a A is z 
Ree American. dq; ay;ad)a,;da)aya,aa aaa 
oe eT nty eee eae Sea Island...per Ib.) ... | 21 ( 12 134 | 15 22, " of ue Jt ne 
THE IRON AND COAL TRADES. Perens ora @o Ld. Wii. ova. at [i G.M cu Maen 
sees" ui Act | lt ane a Ba | a 
razilian. 1a| MF.) Fr. | G. * » | AL .| Gd, 

The dispute on the Clyde is the dominant factor in connection | Pernambuso, &....| | 43 4/2, 58.) || BE | 34 4a tag) an 
with the iron and steel trades. It cannot as yet have made any | Ceara, &.............| . a1 ae ep et 3 7 aif ~ 
differencs to the production or ccnsumption, but has induced a | Paraiba sn...) os on) wt | ch ies ca - * 
cautious attitude on the partcf merchants and manufacturers, | Bahia Aracaju.ée| | | eee 6 an i Sei | ol ‘ts ~ 
with the result that prices have a drooping tendency. This feeling | Maceio ...............| «| 4b) 4 Ml ic. gi 5 | Ai, | ba 
has been specially prevalent in the Glasgow warrant market within see: o ( $8 até eM) eer ee fi ms 
the past day or two, and the closing prices show a fall of 64d per Egypt Brown.....|4 | a3. =| bi! Ga) 6a | Ste si) diel | bi 
ton on the week. ‘To-night’s quotations are:—Buyers, 448 3jdper | Ditto White |e) wow | ae ar'| om |g fas a onl arla 
ton cash ; 44s 54d one month; sellers $d more. Stocks in Connal’s | Smyrna, Greek; | w | Bh) 83 48 4} | $i | 83 me 44 id a 
stores, Glasgow, 317,354 tons; Middlesbro’, 147,764 tons. aioe Pe ee ee ee pon) Bee me | om ce Co 

Our Middlesbro’ correspondent, writing on Thursday, rays: itiSealsland...| ..| .. | 6} 6}, 7 | He 6} 1 iN 8 4 
—There has been a reduction of 11,800 tons in the stocks of Cleve- Ceravinn— Rough - 1d st Or 6 | sj aig mr 3 
fand pig-iron in October, which now amoutt to 267,270 tons, | PittoMod Rough .... ita 4a) 5) | Sh | 6h) | Seo Bm | | 45 
besides 124,000 tons of a ee ae the — Ditto Sea Island.| ... | ... | é4 1 74 | 73 63 | u3 a 4 4 
remains inanimate, on account of a feeling of uneasiness caused by | African ........:0.| we | on. | ae to | 
the labour troubles in Belfast and on the Clyde, and the threatened ai ee F. or F.G.|F a oe) F ae (0 4 ° . = “al a - 
complications in the political situation in the East aud Far East. | ““Gio04 Dharwar ei gis iat .|. | 2) eta 7 || said | 
Pig-iron has this week receded about 1s per ton, holders being | wm. Gin'd Broach | ee ee | 44 | 4i5) 444 | a | 2t8 Sie | {4 is 
ready eellers; No. 1,388 94; No. 38, 378 94; No. 4, 363 6d to 37s. Dhollerah re Sf, 3a 348) irs, 45 ‘ i 3 4 : Hale 
The rail trade, on the other hand, keeps up well, and heavy sections | M.Gin'd Dholl’.h 2, te Biel ae atl aa || 2ys! Qt _ Ste} a 4 
are firm, at £4 12s 6d, which is an advance of 20s irom the| ywgoomrawuttec i, 3ié Sie ‘rt sa 48 | ath 2 a He His 
lowest. Khandeish........ { te, Sta) Sik, dze) ... || ior | Slate 

The strike on the Clyde has, of course, checked all business in Veravuir ” | sell Uiboedh Wich ais Mill fe | ~| Sis | =o 
tie tteel and finished iron branches, and all hopes are now centred | Gomptah | 3;%. Bi sel cf = SS] | 3h | 38) 
on an carly settlement ofthe dispute. The Northof Englandtrade|  gcinde..............) «. | 3} Bh aes | ase 143, 23 58 = | a e 
is in a satisfactory position, although trade for the moment is dull. | Bengal seeewoosonaee] ok i a6 ore 3833 | ote at tt 4 Be 
The October statistics of the Cleveland Ironmasters’ Association | Madras—Tinnevily, a si si [|i ob jes) mil ste i \7 
are of a favourable oo Prices of finished iron ard steel in abi. Ba : cs 
the district are unchanged. , 

In Lancashire the finished iron trade reports a check, but steel- Emperte Geperta, ee. sie 1804, 
workers are actively a gg ow oe ena ae aie 
send satisfactory reports. The trade in Northumberland steam coa ember 7 cccccoccssressce 2)824.031  ccreceneee. 2,63 
is quiet, and shes priv for best has fallen to 83 2d per ton,f.o.b., while Eeperts Be RE TE 7 soe iivont one £05,716 “inne Sebath 
small is searce, and is quoted 42, A steady improvement is taking | Stock, November 7 ....ss cos cssssssesseese csneessnies : ws ae serene 9 Oe S08 
lace inthe Lancashire coal trade, and a brisk tone exists in the | Consumption from Jan. 1 to November 7...... .... 302,351 ve vevees y 


No better state of affairs can be reported with respect to the a | 
chester market, and both in yarns and cloth business has bean 


shows little change, but the tendency is - oe \ with. 
4 38-6id to 4 89 64d; Feb.-March, 4 39-6id to 4 40-644 ; March- reduced demand, and fewer practicable offers a 
a 4 40-61d to 4 41. 
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(1.) Comparative Statement of the Cotton Trade. 





Price | Previous Weeks in 1895. 


NOV: | Price Price | Price,| Price, Price 
1895 } Oct. | Oct. | Oct. | Oct. | Oct. 
"| 3t | 24. | 17. | 10 | 3. 





ae edisdis ais die a's a 
n—Upland middling......per!>.) 0 48° 0 43 1& 0 42; 0 423 
Raw Cotton—Uplind mod widdiing ...,) 0950 4% 043 0530 8° 0 4 
oa Pernamb:1co fair ........../| 0 448 O4}g 0434°05 | 04]9 0 43 
- Ditto, good fair .............| 0 55'S 5 C 5) 05% 0 SF 0 5k 
Yarns—No. 40 Mule-twist fair, 2nd quality, 0 73 0 77 9 720 8/0 7) 0 7a 
—  No.30Water-twist ditto (0 780 78097:'0 7207 0 6 
96-in, 66 reed, Printer, 29 yds, 4 Ibe 2 ozs.’ 8 4 86 36,3 6/8 4} 8 8 
gin T2reed, ditto BSiba2oz. 4 4h 4 6 46 4 6/4 4h 4 8 
i] 39-in, 60 reed, Gold End Shirtings, 374! | | ' 
yards, 8 Ibo. 4 O28....+00++ sesressseseererees 63 63 63 6 6\6 446 1h 
40-in, 66 reed, ditto, ditto, 8 lbs1? ozs ....7 1h 7 14 7 147 3/7 1b 7 0 
40-in, 72 reed, ditto, ditto,9 lbs 5ozs .. 8 15 8 158 1683/8 3 8 Ib 
89-in, 44 reed, Red End Long Cloth, 36 \ ; | | 
NL EAE RACIST TE Ae oe 
eee Ee woscservey 


(IL) Comparison with Previous Years, 





| Price, Corresponding Week in 
} TRONS! | 2 eeinee jones 


% | ‘Be 
1895. 1804. | 1898. 1992. 1901. 

















1890. 
———— | —_—_—_—_— 
s d i Sent’ a |e disd 
Raw Cotton—Upland, middling...perl>| 0 43 | 4 04% 9424 04% 055 
_ Ditto, good middling beans 0 “t | O 3%) UO 446 GO 44g, 0 43.0 4 
_ Pernambuco fair............ C ag C 34,0 4§ 0 41g U 438 05 
= Ditto, good fair sw...) 6 5k | 0 3 C 448 O4% 0 53 0 64 
Yarns—No.40 Mule-twist,fair,2ndquality | C if | 0 68) 6 7% 0 it 0 8 0 
— No.30Water-twist, ditto 07 | o 6 O70 74 0 72 0 8: 
26-in, 66 reed, Printer, 29 yds, 4lbs2o0zs.| 8 45,3 0/8 6/8 if 89 46 
27-in, 72 reed, ditto. 5lbs2ozs.| 4 $4 4 0} 4 35.4 44 4 74 6 0 
39-in, 60reed, Gold End Shirtings, 374 
ON SEE aaa 63 '}5 186 73 6 7h 6 104'7 8 
40-in, 66 reed, ditto, ditts, 8 lbs 12 ozs...; 7 14,6 0/7 67 617 9 | 8 1} 
40-in, 72 reed, ditto, ditto, 9Ibs Bozs...;8 15 79/8 9'8 6 8 O!g 3 
9-in,44 reed, Red End Long Cloth, 36 | | 
EMINEM sedenatenateosnsatuseacaiainasbapien § 0 4 465 0\';4 9'6 0/6 0 





THE WOOL TRADE. 





Qur Bradford correspondent, writing on Thursday, says :— 
Gradually the market is taking on a firmer tone. Prices have 
lately been somewhat irregular, weak sellers having disturbed 
matters; but it is becoming clearer that values are not going to fall 
much further, and that a basis for new business is in sight. 
Merinos have scarcely gone any lower this week, ani cross-breds and 
|| English wools are comparatively firm. Mohair has been affected 
by the crisis in Constantinople, and sma'l holders have, no doubt, 
been forced to realise, On the other hand, Cape winter hair is 
exceedingly dear. The export yarn trade is rather quiet as regards 
new business, but spinners and manufacturers are still very busy. 

As regards English wool, the same quiet tone has prevailed this 
week, with an absence of inquiry, but prices keep fairly firm, and 
are nominally unchanged. 

Messrs Charles Balme and Co.’s sheepskin report, dated Novem- 
ber 7, is as follows :—The seventh seriss of public sales of woolled 
= mmr of the present year was held to-day, the quantities 

ogued being as follows :—New South Wales, 77 bales ; Queens- 
land, 361 bales; Victorian, 594 bales; South Australian, 1,594 
bales; West Australian, 326 bales; Tasmanian, 279 bales; New 
d, €67 bales; Punta Arenas, 29 bale:; Falkland Islands, 

72 bales; total, 3,999 bales. ‘There was an average muster of 
buyers, and competition was marked by considerable reserve. 
08 generally were in poor demand, and large withdrawals 

Were efiected, wasting full-woolled skins being particularly difficult 
of sale. Cross-breds met with a somewhat freer market, lustrous 
full-grown produce showlng but little change from previous values. 
It will be remembered that the foregoing salos were held ata 
moment when the markets for wool and roans were somewhat 
excited, and prices for both articles at a higher leve) than for some 
Lime past. Since that date quotations for “tops” and raw wool 
fo ve softened, in addition to which there is a pause in the demand 
a roans, which have latterly been very difficult of sale. The 
hth and final series of the year has been fixed for December 19. 








THE LEATHER TRADE. 


There has not been much inquiry for leather during the week, 

® moderate business is being done in articles for present con- 

sumption. For future use some sales are booked, but generally at 

& concessions from present rates. Stout foreign bults, calf 
and light English bellies are the moss saleable articles. 











JUTE, FLAX, AND HEMP TRADE. 


ao has been a more quiet tone in the Jute market. Caloutta 
it is ~ Spe export during October were excepiionally large, but 
goa opinion that the season’s crop will not exceed 2 
Septemberv First Native marks quoted £11 12s 6dto £11 1786 
= November shipment. There has been less animation 
Flan jeranches ofthe Dundee trade. : 
in Deca ey: Petersburg has sold to a fair extent, for arrival, 
Mantle Hoe 8% Owns, quoted £16 103 to £18 10s, o.L-f,, firm. 
eeenine ee mapressed Toy the bes: receipts last week, 
em 000 & quantity said fo be larger than yet 
i so shorta time. Fair, on the spot, quoted £19 15s. 
tius hemp cold by auction at £15 5s to £22 10s. 
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POREIGN AND COLONIAL PRODUCE MARKETS. 


Fer Report of To-day’s Business and Public Sales see ‘‘ Postscript.” 
Mincing Lane, Friday. 

SUGAR.—The market continues without animation, but prices 
have experienced little change during the week. Yesterday Beet 
was steady, and appeared more settled. Last season's sugar sells 
to refiners under prices of new, and there is a great of the 
former yet to be consumed, while American prices do not recover, 
owing to the large stocks, Foreign refined is easier, with continued 
pressure of sales, and English granulated has fallen in proportion. 
The visible supply of sugar in Europe and the Unitet States is 
estimated at 1,196,000 tons, against 633,800 tons at seme time last 
year. There has been a moderate business done in crystallised 
West India. 1,992b Trinidad, by auction, went at 14s 7§d; 
privately, 153 to 15s 14d paid for fine. 2,000 toas grainy Demerara 
sold, to arrive, November-December shipment, per steamer, at 12s 
for the Clyde, basis 88 per cent. The Board of Trade returns give the 
imports, of refined as about 30,000 tons more than last year. Some 
of the Fabricants are said to have offered Beet tor sale Otober- 
December, 1896, at 10a 11jd per cwt, f.0.6. 


[apors ana Deliveries of Sugar inte London from commencement of the year to 
Nov. 4, with — remaining * oa latter date . 


1892, 

Tons. Tons. Tons. Tons. 
DUE. octane ccscacess 182,000 Pe 192,300 ie 197,900 .. 226,400 
PUOONOE csssoseccstecees 176,500 .. 191,100 .. 28,600 .. 236,300 
eS ere 28,400 =. 18,200 .. 19,200 .. 30,600 
Stock United Kingdom .. 119,200... 50840 .. 81,100 .. 87,500 

pO Ee eS eae 10/6 10/73 .. 9/749/9 13/lh =... = 14/4h 
Crystallised West India.. 14/15/46 .. 130 15/0 .. 18029 .. 16/019/0 
Cane Jaggery, per cwt .. 17/6 8/ 9/8 9 10/0 10/8 


Java afloat, about 98 % -. 12/6 12/9 .. 12/0 1/6 -. 15/6 18/0 .. 16/0 16/6 
Tate’s cubes, No.1 ...... 17/0 ee 16 ee Sif sc SN 

Egyptian. —Some low brown syrups sold at 8s 44d. 

Mauritius.—298 bags brown syrups, by auction, at 83 3d. 

Natal.—274 bags low brown syrups, part realised 7s 34. 

Refined.— Prices of granulated have receded 33, in accordance 
with the fall upon Foreign. Cubes were lowered today. Pleces 
have cold at easier rates here, and in Scotland. Continental re- 
fined now steady, at the reduced quotatienr. 

Beet Sugar has sold on barely former terms, and the market now 
steady. Speculative prices close as follows: 88 per cent., November, 
10s 74d; December, 103 91. January to March, 10s 103d; April 
to June, lls 14d to 1ls 3d. Ready sugar, of last season’s crop has 
sold to refiners at 103 45d per cwt, f.o.b, The stock of sugar in 
Hamburg by last return was 111,000 tons. 

RUM.—With the large stock of West India, 21,200 puncheons, 
including 14,300 puncheons Jamaica, there has not been any im- 
provement in the market, and the tone remains quiet. 

COCOA.—There is not any change in the market. A few parcels 
have sold by private contract, chiefly See and fine Ariba 
now quoted 68s to 703. The smali supplies of West India, in- 
cluding 122 bags Trinidad and 220 bags Grenada, have not influenced 
prices, 495 bags Ceylon were chiefly bought in above current rates 
for fine marks. 418 bags African part found buyers at a firmer 
price, viz.,, 49s per owt for good to rather small, The total stock 
of cocoa here is nearly 145,000 bags. 

COFFEE.—The public sales have continued emai, and prices 
without change, excepting for Santos, which is lower, and Rio for 
delivery sold at some reduction, as estimates of the Brazil cro 
continue large. Good a Santos in Havre is to-day at 72if, 
March. Atthe publicsales, a few lots new crop Ceylon realised 
102s 6d for medium and 111s for bold. 71 casks 18 barrels 34 bags 
included grey, smal', 92:; low middling to bold, 94s to 104s 6d. 
100 bags African were boughtin. 1,066 bags Cantral American 
went at last week’s rates. Of 1,085 baga Santos, a few good realised 
77s to 81s 64, the bulk selling ‘‘ without reserve” at 703 6d to 75¢, 
quay terms. 

Imports and Deliveries of Coffee in London, Nov. 4, with Stoexs on hand. 

1895. 1894. 1898. 1892. 


Tons. Tons. Tons. Tons. 

tei. ica ceisous 82,850 .. 82,040 .. 35,600 .. 85,770 
Delivered, home use ..... 12,180 .. 19,200 .. 12,200 .. 12,780 
oe EL. Sbsia’ 17,170 .. 21,080 .. 19,990 .. 21,120 
Stock... 9,460 .. 5,800 


densenessecsescg, GENE ai ae 
Closing Prices at this Afternoon’s C: 
Dec, Jan.-Feb. Mar.-Apl, May-June, July. Sept.-Oct. 
Fair Channel Rio.. 68/ ..68/ .. 67/8 .. 66/6 .. 64/ «. 61/3 
Same date last year. 61/6 .. 60/6 .. 58/6 .. 57/6 .. 56/6 .. / 
TEA.—A large quantity has been offered at public ‘sale, but the 
chief part found buyers, without sfiecting prices to any extent. 
Fine and finest Indian realised very full valuations, and other 
closed fairly steady. The quantity printed amounted to 39,550 
packages. the Produce Clearing-house February to May is at 
71s. 20,236 packages Ceylon, by auction, went at irregular or 
easier rates for teas under 8d, good to fine being firm, Average of 
the sale, about od against 104d per lb same week last year. 1,804 
ackages Java sold with fair competition at steady rates. There 
Sens ar mpg Rat tom a hes eneees 
ca es a total of 18,244 pac . » 
ted shows reserve,” went at easier rates. Green teas sold 


. Ber ted ca sell slowly. 
Sie pit Svat ec 


re 1898. 
Lbs. Lbs. 
Inaportober..coreriersssecsseessene RIMM cj sa + ieee 
k eereeee. . ererree eeeeereeere a. fe 80,869, * 

Deli f Ceylon show & increase. Indian aS 
com ed with last yoor, and ia deficient by rather over 
1,000,000 ; 

RICE.— have not been any sales made in cargoes of Burmah. 


5s 444 to 5s 6d. Suilers 144 more, 
basis Rangoon, open charter 


SAGCO.—Of 545 bags, auction, the chief part found buyers: 
on oir te ta Se C2; Gall moins, “ without reserve,” 9s per 


owt, being easier. 





» 
Se INL EE LIE LIL NE ILD IT TELE IE NE ER 3 ra z ee 
er hig & Bs ° ‘ y ? 
j &, 
A Din fs SPA ES BNR He — PAM 6 OANA Li A sharon Keele 9 5 iy AM aM ARO a 
SARE rape eee naw nee nemen eT slides arc - 


aX casdieaca Piaae psRER eae eee ere : ae a 
aes S 2 pee — eee ome . ow rey ee - “ng va foes 
met ; - aaa : ~ a - 
an " nario arenas Teen wn ~ + iatattamreteentine ese 
. . — SSeS enna 4 wese 


Ce 
regen M g-gn tse 5 yy 















































pare eeeT are ea 
































































1480 


TAPIOCA.—With a large stock here prices do not improve. 2,100 
bags Singapore flake, by auction, part sold, at 14d to 1jd ; ordinary, old 
import, 1d to 17.4. Of 1,325 bags Penang the sound was taken 
in. 8,210 bags pearl were chiefly bought in, a few greyish seed 
selling at 9s Gd per cwt. 

BLACK PEPPER remains inactive on the spot and to arrive. Of 
919 bags Singapore, by auction, a few good sold at 24d. 40 bags 
Tellicherry taken in at 23d. 

WHITE PEPPER.—There was not any ulative demand with 
the present excessive stock. Atthe weekly sales, 459 bags Penang 
and 250 bags Singapore were chiefly bought in. Part of the former 
since realised 27d per lb. 

CLOVES.—There are sellers of Zanzibar at the current low 
quotations. Of 204 bales, by auction, a few fair brought 
24. 82 cases Penang part sold, “ without reserve,” at 73d per 
lb for good. 

NUTMEGS.—At the public sales some Penang, “ without reserve,” 
went at 2d to S3ddecline. 40 cases 50 boxes included 80's and 82’s at 
2a 1d to 283d. 48 boxes Singapore taken in. A few Bombay in 
cases brought 1s 8d to 2s ldperlb. There is a large stock. 

MACE.—Nothing of interest transpired, a few cases at the weekly 
sales being taken in. 


CASSIA LIGNEA.—500 boxes, by auction, pared were taken 
in above the previous value, and the market firm. 2,080 bales 
broken, about one-third part sold at 18s 6d to 24s per cwt. 

GINGER —The demand for Cochin has been inactive. At the 
weekly sales, 51 cases part cut and slight wormy brought 40s. 435 
bags part realised 33s to 35s for washed. Of 45 barrels Jamaica a 
few lots brought late advanced prices. 


PIMENTO has been without change, and the demand slow. 991 
bags, by aucdion, were taken in at 23d to 2d per lb. 

FRUIT.—The market for currents has been firm, and the trade 
have bought to a fair extent, but the quantity of old fruit available 
is large, and the bulk of 39,700 packages, of the latter, by auction, 
had to be taken in. Valencia raisins went slowly, part of 
123,100 packages being sold, and some of the lower qualities did not 
support former rates, large proportion being taken in. Fine sold 
steadily. Some old “ without reserve” brought 13stol5s. Mus- 
catels continue irregular. A few new Sultanas sold at 36s. At 

nt low rates, & fair demand has prevailed for Turkey figs 

NITRATE SODA, on the spot, is quiet, at last week’s prices. Ceylon 
quoted 7s 9d; off the coast or due, 7s 6d per cwt. 

INDIA-RUBBER maintains the improvement recently paid, but 
the market is less active. Fine Para, 3s 4d to 3s 44d per lb. 

SHELLAC.—There was little business done until yesterday, when 
400 cases TN second orange sold, to arrive, November-January 
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ebipment, at 108s to 109s, c.i.f., being lower. The deman 

spot is slow. Of 800 cases, by auction, on Tuesday, way... 

one-fourth found buyers, including second orange, rather out of 

condition, at 117s to 1203. Other kinds chiefly bought in. 
INDIGO.—Importers of Bengal and Kurpahs do not a sellers 

of the qualities in demand at October prices, probably awaiting 

the Calcutta sales, which commence next Monday. 


DRYSALTERY GOODS.—The market for gambier is dull, At the 
ublic sales, Bengal turmeric sold, without reserve, at 7s 3d. 1,704 
Oe cutch bought in, China galls held ata further advance, - 


DRUGS.—Aloes quiet. Balsam peru extremely sc.rce. Bark steady, 
Camphor, to arrive, more doing. China at 175s,c.f.i. Japan at 
175s to 180s, c.f.i. Gum arabic very little demand, but 
firmly held. Olibanum neglected. Rhubarb and ipecacuanha, 
small lots sold privately at firm rates. Essential oils mostly | 
steady. Opium moderate, sales at full prices. 


CHEMICALS.—Tartaric acid dull, with an easier tendency, cream 
tartar being offered at some decline from the late highest point, | 
Citric acid inactive. Sulphate ammonia easier, and the market 
unsettled, No change bas transpired generally. Prussiate 
73d to 8d. Sales of German quinine have been made at ls 1d to 
1s 144 per ounce. 

METALS.—The markets have been unsettled, and prices weaker, 
closing to-day at about the lowest. A large trade is reported in 
Straits tin down to £65 2s 6d cash, and the tone now steady: 
Three months quoted £65 16s 3d. Banca, 39} fi. Lead is quiet, with 
an easier tendency Spelter firmer. Buyers at £15 2s 6d, and 

rather more demanded. The strike of the ship-builders’ 
neerson the Clyde has further affected the prices of pig-iron in | 
Glasgow, where cach sales have been made as low as 46s 34d, 
Middlesbro’ has followed the downward movement, but after- 
wards partly recovered. Manufactured iron continues . 
Copper, after a decline of 20s and 30s, closes active. The 
although their supplies are reduced, have so far abstained from 
buying with the uncertain position of business in the United 
States. 6,500 tons sold at £43 10s to £44 133 94 for G.MB,, 
cash. Three months, closes at £43 17s 6d to £44 ; ‘English, £44 to 
£48 10s. Tin-plates steady. The importers’ price of quicksilver 
remains at £7 7s 64; second hand, £7 5s 6d to £7 6s. 120 tons 
London rolled sheet zinc, by auction, about half sold, at £18. : 

LINSEED.—Prices fluctuate slightly, and the market is rather 
quiet. Calcutta, 36s 74d to 36s 9d ; to arrive, 36s 6d to 36s 9d, and 
next season’s crop, April to June shipment, 34s to 3is 3d 
Bombay, Continent, 388; sprivg shipment, 35s 9d. La Plate, 
31s 6d to 323 3d, according to position. South Russian new terms, — 
33s 9d. 
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COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 








Aggregate Rec’pts this Half-year. 
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II Ta catitierneeelhseall aesaillipcaieipanliaes s Week | Total Receipts. Period 5 
Name. Name. | fs | 
Bat 1805, | 1804. | 1806. | 1804. sihe:.2 ata, 1895. | 180%. | 1895, | 1894. - a ‘4 
mbeyB,&C.1. Nov 2 se-s0e| 21-617 360,8:8 | stp Ment Angunties:.'Sope 1 ‘on | “‘eo| 5 3 | aman Gonthern Oct at iy 6200 uit | 
o Bess ov | e ine. 22 i 2 i123) ’ 
Banedics Get 31 261'600 142.20 000 |8.065,8 0 Kast of 0 2. Oek, 14-235,190 138,430 acre poe 4,57e 840 | Obie, Mil. & 8.P | 
aandiae Nov} 2 81,002 1,407, 474 1,458,376 otre --sse+ Nov 2 726 3,155| 28,017 21,60 | Cinn. sel 
+ Tk.of 24°2,263 Seine bet, ‘1,654, 64 La Guaira & Car. Sept 30 1,984 | 1,878 | 80 90.035 | Denver & Rio Gra 
} 2 65,464) 43,457 #638 | 694172 Mexicau -......, Nov 2| 11,800 | 10,200. Central .. S- 
eecece 3 #162 ne eer National Oct a1, 18,436 17,7c7 | 258,838 246,497 & Nashyv. 
allway Sept 19 16,225 16,867) 316,107 B10 6,009.40) ¢,u3nc00 | N.¥,,Ontatio. &W | 
-++e Bept 21) 16,880 16,19) 186,713 | 172,234, Ottoman ......., Norfolk & West .. 






9,788 9,72) 630,607 | 624) 
5 ares 1s c0% C44 900 | 
2 4701 7. ! 


; 2,608 | 2,953) ’ y 
A 96,374 | 92,126 3,449,180 8,424,232 
21 e280 | 84,210 926 3, 

14 140,035 aaa eoaseas 4808043 
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2,953 2: 24,073 ee 7. 
z uleeen Pacitic ’ 
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Sess etsssessseesne 
OILS.—The market for linseed is quiet, with prices rather easier- COFFEE.—At auction, 1,000 bags Central Ameri incl 
On the spot, £20 5s to £20 Ta 64; November-December, £20 12s 64 | Guatimals, at 104s to 103s; fice bold Vere Pas loys oa key 
to £20 1535, May, —— £20. a oe ea ee ve = — brought former rates. 269 packages Mocha bought in. 
195s to 8 ng rown ra m, and prices rather higher. antos part realised 
a the spot, = 10s = “er lds, - ogee ow ee end of | taken in. . od Gis, quay terms. 250 bags Blo 
the year. Crude cotton firm, a 5 5 23 6d for new. SPICES.—Some Zanzibar cloves sold ‘ 
Cochin cocoa-nut steady. Cochin held for £25 on the spot, £25 103 | January delivery. RON an BZyAl gee , Sevember 
to arrive. Ceylon, £22153; toarrive, £21 53 to £21 7s 6d, c.i.f. paid. SHELLAC remains quiet. 
Palm is at 4 for Lagos. Fish oils in fair demand. Olive quiet OILS.—No change, 
and unchang TALLOW.—At auction, 1,020 oasks Australian barely h 
PETROLEUM OIL is rather hardenin : ie. American, 5;%d | at 3d decline. Town tallow as last Friday. on Sa 
0 Oe EATING. ic ed et. % a 203 14d to 20s 34. 
TURPENTINE.—A quiet marke merican, 203 14d to 20s 
Stocks large. ; LONDON MEAT MARKET. 
TOBACCO.—During the- past wesk the demand previously 
experlenced has subsided, and but little business has been done in | foferior beef......... wiaeetehe . 2:41 Prime mutton 


. i . Middling ditt 3 10 | Inferi 1 
American growths. A fair inquiry exists for substitutes Middiing ate 510 ie vat 


Inferior — eats venksawes eee : : a — Misti aucerdtceeubaced 

POSTSCRIPT, F riday Evenin g. Middling ditto pt eth sale BER cccace aéheebeneeese e 
SUGAR.—Thece was only one public sale to-day, viz., 1,505 bags Per Ton. ; 

orystallised Trinidad, which went at previous rates. 381 bags | English Snowdrops ........ 603 to 70s Bedtord i Imperators 603 

syrups part sold, at 103 6d to 11s. Beauty of Hebron 60s Main Crops ..... sieaknersns 50s to 60s 


Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised on Friday with the assistaace of an eminent firm in each departm nb. 


Per 8 lbs by the carcase. 
8 


SUGAR—Oavsas0—(%n.) 
Frnchcrstls No.3c.i.f 12 9 
Russian crystls, c.f.i. 12 7 
German Granulated. 12 
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= peek aetmett. .0.b 10 
Ow — 
Peterzh vo" 3 
Australian mutton 22 
do beef .. 3 
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TAPIOOA~— 
7 L fake, oe Ls 0 
8 
PAG discehin pol vi 15 
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BE EE 0 BOW .ocnccocvessues 10 | 10 | Do5%Z, 1877.......ececerees 100 | _ Do 62% Mort. Debs. B, 1910103 78tk|100 |Lambeth, maximum 10% "..| 5) 65 
Stk 100! Do56Y Debentires 1890 ‘e 93 101) 1) | 10 Leyland (Fed) and Go., a it 1 No 10 | West India & Panama, Bava] a | 14 60 | 60} Do7 208 18 
Btk 109 South He tton Coal, I. seees 125 30 10 | 10 o 7 % Cum. Pref. ...0+0.-| 1C¥! 14, 10 10 | Do 6% First Preference ..| 10 oes 100 | Do4 ebenture ‘Stock .. 43 43 
10 | 10 | Vickers, Sons: & Co., L.Ord.| 15 16 '100 we Dos ae " a 14! 10) 10! Do6% Second Preference, 20 A deo, Shares ........} 16 16 
Btk':00 | Do Preference .. ....... i136 18 | 6 Mercantile Steam ms! 6 64/1000 :000) Western Union 7‘/ Bonde lise: 8 stk 100 | Do lst De Deb. 6 per cent.. pou + | toe T 
MINES 10 0 [National Steam palp, be st =. 100 | Do 6% Sterling Bonds .....1¢0 3 = 100 — Ore ste eterse ces = . 
Bas . ; e and Shippin oe eee \ BG sree con 
£\c 1¢' ,9 Orient Steam Nay Pate = aa 3 4; TRAMWAYS AND OMNIBUS, (Ste | 100 100 | Do Debenture Stock B ..|\42 48 
é 2 Name. Closng |Stk |100 |Peninsular & Orientai, Pret. 152 163) . 20 Od L., A 6% Pref .....| 3h st 
Be Prices. |Stk |100 |_ Do Def. . detheneintee Bele 0 Boer entine, eas 23 3 100 100 Do & Debenture Bonds..| 97 10 
| 2 |Alamillos, Limitec........| 21: " S moral Mail Broan... iL. 5 aa ‘eu = eceremeapmecam eet a —— avid beak: Sah 
08 ecscece ’ ee by lo 
a ® Bechuanaland Expl, Ta os al | 3 20 ab oy Steam ship, Limited ue ” ” aetn iduaited eneceess . | 2 = Raviies — ‘saxtacn sven] 
10 ‘as TOOL oo. csecevovess uth w: . ° |e 
6] 6 British Booren Hill, b.. 2": 2 i@ |Union Geum ‘Ship of N.Z.| 6} 6;| 10 | 10 Bordeaux Tramway, & | i 10 apzape imited ... 
+3} vo! Do Privileged Shares... "ht 25 | 20 | West eats Palla. s8., L.. . ‘| 10 | 10 | Do 5% Preference...” =a wht if Stk Loo Middlesex ....... 














Provincial Stock Markets Price Current. 


EDINBURGH, GLASGOW, 


MANCHESTER, LIVERPOOL, | MANCHESTER, LIVERPOOL 


&e. &c.—Con. 
MISCELLANEOUS.—Con, 





































RAILWAYS. —_——-—— 
~ ig 
Autho- : s Closing § z Name Closng | 
Issue, Prices. peste cpeiannecheigs Ghisnistlitaemcaceisailescnadl | 
pee Stk 100 |Manchester Ro pater 219 51 
8,000 | 100 | [Cngriaal .& Cerro s0; 313 29/20 \National Steam, Limited..| 4 2 
27,478 ee ~ . 8 6 ng &% Miniwoas Pref. .. a 3 
eerece a ationa ClOPNONE. ..ceeee 
2,200 | 100 'Tongoy .......... 72 25 2 \Paci ific Steam aries; : 4 ‘| 
BANKS AND INSURANCE 100! 78 75 |P Belmar’ Guupbaliding “A 1s 


10; 10 Patent Nut and Bolt ...... 23) 4h 


16 |Rylands & Sous, Limited ..| 3¢4 7 


100; 60 peers Coal & Lron “A” Hi : 
60; Do 





1 ai! ares ar Iron & Coal “A 
35] 30 diag PaciteStoamL a 



















zi EDINBURGH, GLASGOW, &c. 
‘3 
1 Union | ./100) 20'5s a 
Liverpoo & Couniy : tee RAILWAYS 
Man ver. Dis. 60) 10/61 pam \Choeng 
t. rised Name. | Pri 
_ issue. a | a 
00|GreatNorth of Scotland/103 6 0 
oho Do4 apenas Stk/ 1467 160 
2 100|Highland ........... {107 150 
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Name. 





Amer. tert of Scotiand, 


Arizona na Copper, Limited .. 
Arniston Coal, Limited .... 
Assets Company Limited.. 
British India Bt. Bt. Navigation, 


Gold i Limited. 
Soler Mort & Inv., Liited 
Dalmeney Oil, Limited .. 

*s Company, Limd. 
Edin er. Land Mort. 


ted... 
9 ean. Water 6 ¥ Annuit 
0 |Fife Coal, Limited ........ 


Smut cet 


Glasgow Gas, 9% Ann 
Gisegow & Royal 
Water,4ZAnn ties 
Iron Ure, Limited 
he ~ save Stem, 
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Banks, Ke. 


NEW YORK PRODUCE 


EXCHANGE BANK. 


CAPITAL 
SURPLUS 


Accounts of Banks, Rankers, and F.rms re-eived 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attent’on given to the Purchase and Sale 
of American secur.t es. Cable transfers made. 
Loxpow Bankers—The City Bank (Limited). 


THE ANGLO- CALIFORNIAN BANK 
(LIMITED). 


Capital Authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000. Reserve Fand, £125,000. 
Head Office, 18 Austin Friars, London, E C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Capital, $10,000,000, all paid up. 
Reserve Fund, $5,500,000. 
Reserve Liability of Proprietors, $10,000,000. 
Oourt or Diggectors = Heap Orfice ix Hose 
one. 














\ Lonpon CoMMITTEE. 

,E. E. Dancanson, Esq. (of Messrs. T. A. Gibband Co.) 

Wm. Anastasius Jones, Esq. (Director cf the London 
and County Banking Company, Limited), 

F. D. Barnes, Esq. (Managing Director, P. and 0. Co.) | 

Deposits received for twelve months at 34 perc nt. 

Interest payable half-yearly at 30th June ana sist 


December. 
EWEN CAMBRON, \ Managers ip 
G. E. NOBLE, London. 
GEO. H. BURNETT, Sub-Manager & Accountant. 
81 Lombard street, E.U., London. 


HE AGRA BANK (LIMITED). 


ESTABLISHED IN 1833. 
COATT, 0. cnscisdins sco vendininnntiaunienns ,000. 
HEap OrFrice—Nicholas lane, Lor bard street, London. 
BaNkING AND Excuanoe Bustness of every descrip- 
tion conducted with India and the East. 


two, or three years, and interest allowed thereon at 
34 per cent. per annum, payable half-yearly on lst 
January and Ist July. 

Current Accounts kept on the terms customary 
with London Bankers. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED). 


CapitaL, £1,000.000. Susscrirep, £F00 000 
Patp-up, £400,000. Reserve Fonp £160,009. 


Heap Orrics - 58 Old Broad street, London, E.C. 
Brancu at San Francisco, CaLtrorn11, 
AGENcy In New York, 10 Wall street. 
AGEnTs AT Paris, Messrs Lizard Fréres et Cie. 

Banking and Exchange Business with AMERICA 

and the Continent of Evrore transacted on favour- 
able terms. Letters of Credit and Circular Notes 
issued available in the United States, Europe, India, 
China, Australia, and elsewhere. 

P. W. ROBERTSON, Manager. 








THE COLONIAL BANK OF 
NEW. ZEALAND. 


——— 7 Act of the General Assembly, 1874. 
a! 000, ; *UP...000 w 
Sere Fontan: Puen Sieee 
Reserved Liability of Shareholders .... ....... 1,600,000 
Head Office—Dunedin. 
Loxponw BoarRD or DirEcTors: 
Rt. Hon. L.H.Courtney,M.P. Geo. Cowie, Mang .Dir. 


Drafte and Letters of Oredit issued. Demand 
Remittances cabled. Bilis on New Zesland and 
yom] ~ tiated or collected Deposits reseivod 
or Ax 
descriptiun of Colonial Exchange and Banking Busi- 
ness transacted on favourable terms—to be ascertained 


Onno 92 Cannon street, London, B.C. 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Pes 





Heap 
10 Olement’s lane, Lombard street, London, E.O. 
Bubscribed tal 008 ORE OEE Cee BOs cee eee #4,000,000 


Paid: tal SPCCER DeLee eee eee eee ee 1 000 
-up Capi £1,000, 


POC COC ERE DEE DOR EEE SOTTO F OES 


Deposits are received for fixed periods, namelv, one, | Telegraphic re: 


ods. Circular Notes issued, and every | 


THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. ~ 
HEAD OFFICE—Epinsvuras. 


Capital, 25,000,000. Paid up, £1,000,000. Reserve Fund, £785,000. 
LONDON OFFICE—37 Nicholas lane, Lombard Street. E.C, 
CURRENT ACCOUNTS ane cent to usual custom. 


DEPOSITS at Interest are 


DIVIDENDS, ANNUITIES, &c., receiv: 


transacted. *- 
AFRICAN BANKING CORPORATION 
(LIMITED ) 
Registered Capital, £2,000,000. 


Interest allowed on fixed deposits. 
Banking Business transacted in and with South Africa. 
G. W. THOMSON, 
Chief Manager. 
Nos. 43 to 46 Threadneedle street, London, E.0. 
Business hours 10 to 4, Saturdays 10 to 1. 


[HE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835), 
4 Threadneedle street, London. 


Paid-up Capital.......ccccsesee seoverses £1,600,000 
DORI TIE . cncsonncchiestesconcsrncase 3800, 
Reserve Liability of Proprietors 

under the Charter 1,600,000 


LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zeeland. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 
cation. PRIDEAUX SELBY, Secretary. 


BANE OF NEW SOUTH WALES, 
Established in 1817. 

LONDON OFrFics—64 Old Broad streeb. 
Authorised Capital ................csccseessee esses £3,000,000 
Paid Up Capital (as on 3lst March, 1895) 1,837,300 
Reserve Fund (as on 3lst March, 189&) ... 1,158,072 

Letters of Credit ard Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection. 
ttances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, Manager. 


ENGLISH, SCOTTISH AND 


AUSTRALIAN BANK, LTD. 
Head Office: 38 Lombard street, E.C. 


Letters of Credit and Drafts — on the 
Branches and Agencies uf the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
or the Agents of the Bank, in the chief Pro- 
vincial towns throughout the United Kingdom, 

Remittances made Telegraphic 
Transfer. 

Bills Negotiated or forwarded for Collection. 


Banking and Exchange Business of every 
description transacted with the Australian Colonies. 


[MPERIAL BANK OF CANADA. 


Heap Orrice—ToROnTO. 
Branchesin Ontario, Manitoba, and N.W. Territories. 


by 








Capital Authorised $2,000,000 
Capital Paid-up ..... 1,954,525 
neti v 1,152,252 


MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, England— 

LLOYDS BANK ——- 
72 LomBarp ET, E.0 


SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of 
the Bank in Toronto, or through its London Agents. 

D. RB. WILKIE, General Manager. 


THE NATIONAL BANK OF 
AUSTRALASIA (LIMITED). 


Incorporated under ag aa Companies’ 


Acta, 1890. 
Authorised Capital ............. £4,000,000 


tal paid up oore evsnesedl, 472,004 ‘6 3 
paid 





Preference Shares up 805,780 0 0 
Capital called up............. 277,995 4 
Reserve ty of . 
cosserseeeee 750,000 0 0 
£2,£65,780 





Reserve Fund......... £100,000 


ved. 
CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free of 


INVESTMENTS and SALES of all descriptions of Securities effected. 
for customers. 
At the London Office of the Bank every description of Banki 


ng Business connected with Scotland 
JAMES ROBERTSON, Manager in ant 


ESTABLISHED 1851. 


BIRKBECK BANK 


Southampton buildings, Chancery lane, London, 
TWO-AND-A-HALF per CENT. INTEREST allowed 
on DEPOSITS, repayable on demand. 
TWO per CENT. on CURRENT ACCOUNTS, on 
the minimum monthly balances, wh 
below £100. , ee 
STOCKS and SHARES purchased and sold. 
The BIRKBECK ALMANACK, with full particulars, 
post free. FRANCIS RAVENSCROFT, Manager, 


THE COMMERCIAL BANKING COMPANY 
OF SYDN&Y (LIMITED). 


Capital, £1,000,000; Reserve Fund, £1,010,000. 
Reserve Liability of Shareholders, £1,000,000. 


Drafts payable on demand and Letters of Credit 
on Australia are issued by the Lendon Branch, 


Bills on Australia negotiated or collected. Remitt- 
ances cabled. 


London Offices—18 Birchin lane, 
Lombard street, E.C. 


NATHANIEL CORK, Manager, 


THE LONDON BANK OF 
AUSTRALIA, LTD. 


2 Old Broad street, E.C, 








Subscribed Capital .............6 sessssseseereee £9,184 610 
NMI iacaceh dent bossiotonsceabrnii ai 1,403,290 
Uncalled, including Reserve I iability...... 731,320 


Issues Drafts and Letters of Credit on its Australian 
Branches. Negotiates Bills, or sends them for collec 
tion. Effects Telegraphic Transfers, and transacts 
every description of banking business with Australia, 

London Bankers, Lioyds Bank (Limited). 


W. N. TOMKINS, Secretary. 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 





Subscribed Capital ...........+. . £1,000,000 
ED a x sbsse an ca ae ameien ae --- 500,000 
aNTO WORE: 3 ho cvcsesccccssves - 850,000 


Brancues--Rio de Janeiro, Santos, S20 Padlo. 
Par4, Bahia, Buenos Aires, Rosario de Santa Fé, 
and Montevideo. 


ae negotiated, advanced upon, or sent forcollee- 
on. 


Letters of Credit, Drafts, and Cable Transfers 
issued. 
London : 24, Moorgate street, E.C. 


ANK OF NEW ZEALAND. 


(Incorporated by Act of General Assembly, 
29th July, 1861 ) 
Bankers to the New Zealand Governnent. 
Lon ion Office—1 Queen Victoria street, London, EC. 
Stock Ouarant ed by 

Four r Cent. 4 uaran < 

Geiseeaean ot New Zealand £2,000,0:0 
Preference Shares Subscribed for by 


Government of New Zealand ......--++ 500,000 
Capital psyable by Shareholders ....++-++-« 50,009 


This Bank grants D.afte on. all ite sal Bake 
cies, and transacts every descr! 

Seueen connected with New Zealand, Australia, 
Fiji, on the most favourabie terms. “of 420 

ne London Office receives fixed depot a 
and wee ee ae particulars of # 
ascertained on app’ on. 

C. G. TEGETMBIER, Manager. 


[HE BANK OF ADELAIDE. 
(Established 1885) 
Capital, £500,000; Paid-up, 





| 


' 
i 


wl" sf ERESISS - 


November 9, 1895 | 
R™ 8s tAX BANK 


FOR FOREIGN TRADE. 


Head Office: St Petersburg. 

London Office: 32 Lombard street ; Paris Office : 
$1 Rue du 4 Septembre; and Agents in Moscow ; 
Ipatievaky Pereoolok, No. 3, and Nicolaiew Genus, 
Riew, Odessa, Saratow, Tomsk, and Archangelsk 
Offices. 


MONTHLY BALANCE, 30th September, 1895. 


AssErs. Rbls. cpks, 


Cash in hand and at bankers ........... 5,169,391 21 

Bills receivable and foreign bills ........ 16,801,133 43 
Advances on securities (of which 

R.26,551,452 41 “oncall”) ............ 30,464,7!8 10 
Investments in Government and other 

COCUYICD....0..crcccrcoresccese sersescersccces, 4,804,906 58 
Credits — Government and other 

.... 87,245,015 56 

/ 728,071 42 

336,324 Ol 

555,129 86 

232,252 99 


130,648,673 09 


Rbis. cpks. 
20,000,000 00 


Bank premises eae 
Protested bills ........csesseesereee 


LIABILITIES. 


tal fully paid up ......... 

Sion a” 7 
Extra reserve at disposal of 
186,574 75 


1 
19,979,543 58 
15,995 §5 
1,862,213 15 
904,136 86 
952,043 35 


130,648,673 09 


The Bank has correspondents in all parts of Russia, 
grants Letters of Credit, and undertakes all kinds 
of Banking Business with that country. 


Deposits are received at St Petersburg until further 
notice, at 3 per cent. per annum for money at call, 
and 3 per cent. at 5 days’ notice. 


[HE BANK OF AFRICA 


(Limited). 
Established 1879. 
Head Office—113 Cannon street, London. 
Subscribed Capital.................... £1,525,000 
MID .ccahéasnblobansochanatsontamenssoetas <a 
PROPOR VG TURE ceccsscsecescccsscccssercoeces SUT OAS 
General Manager: 
JAMES SIMPSON, Cape Town. 
Branches—Aliwal North, Cape Town, Oradock, 
East London Grahamstown, Kimberley, King William’s 
Town, Oudtshoorn, Paarl, Port Elizabeth, Queen’s 
Town, Bethlehem, Bloemfontein, Fauresmith, Harri- 
smith, Ladybrand, Winburg, Durban, Newcastle, 
Pietermaritzburg, Barberton, Johannesburg, Klerks- 
om Pretoria, Vrijheid, Beira, Delagoa Bay, Bulu- 
0. 

e bank issues drafts, makes telegraphic remit- 
tances, buys and collects bills, and conducts all kinds 
of banking business, 

ts received on terms which may be ascer- 


tained on application. 
R. G. DAVIS, Secretary. 


BANK OF MAURITIUS, 


LIMITED. 

Head Office: 10 enemas yest, Lombard street, E.C. 
Authorised ~ coccccesse £900,000. 
Paid-up Capi Scbtiedses + -. £125,550. 

R DIRECTORS. 

t. Honble. The Lord Stanmere, G.C.M.G. 

G (some time Governor of Mauritius). 

Ww Davidson, Esq. (late of Ireland, Fraser, & Co.) 

. aa Loyd, Esq. (Director of H. H. Vivian 

Maurice Ulcoq, Esq. (Chalmers, Guthrie, and Co.) 

Man business transacted in and with 

— Deposits received for fixed periods. For 
Year 4 per cent. interest. Special terms on 


Acceptances ........ 

Ou! ding dividends 

Interest and commission 

Sundry creditors 

Rediscounted bills and special accounts 


FIVE PER CENT. STERLING DEBENTURES. 


FARMLAND MORTGAGE AND 
DEBENTURE COMPANY. 


bed Capital, $1,400,000. Paid-up, $600,000. 
FOR THE DEBENTURES HOLDERS, 
THE LAW GUARANTEE _ TRUST SOCIETY 


These Debentures are issued f 
scarey fae Hanae Peso wera Wee 


States and by the capital ot the Company. 


with the Trustees for the | 


THE INVESTORS MONTHLY MANUAL 


ode Investor should subscribe to the INVESTOR'S MONTHLY 
riodical record of all dealings in Stocks and 


Kingdom. The MANUAL contains 


te Prices during the month and durin 
“2 investor at present quotations. It 


Price One Shilling; by Post, ls 1}d. 


an anenimnncane 


THE ECONOMIST. 
EGISTRATION OF AMERICAN 


RAILWAY SHARES—THE ENGLISH 
ASSOCIATION OF AMERICAN BOND AND 
SHARE HOLDERS (Limited), call the attention 
of owners of American Railway Shares held on 
blank transfers to the great desirability of registra- 
tion securing representation and the prompt collec- 
tion of dividends. also verifying the genuineness of 
the Share Certificates. Registration may be ob- 
tained in the name of the Association, who pay the 
dividends on presentation of the Share Certificates 
at their Office, er they will deposit the Shares with 
the London and Westminster Bank, Limited, and 
issue therefor the certificates of the Association 
( to bearer or registerable), countersigned by 

e Bank, with dividend coupons attached. 

Registration may also be obtained in the name of 
the owner, the dividends being collected by the 
Association on Powers of Attorney. 

Full particulars and forms supplied at the Offices 
of the Association, 5 Great inchester street, 
London, E.C. 

, SAMUEL POPE, Q.C., Chairman. 
JOSEPH PRICE, Managing Director. 
T. LINDLEY, Secretary. 


NEW SOUTH WALES GOVERN- 
MENT DEBENTURES 


For £1,000,000, issued under the iy of the 

Act 31 Vict., No. 11, of the Colonial Legislature. 
The London and Westminster Bank, Limited, as 

Agents for the Government of New Seuth Wales, 


hereby give notice, that the TWENTY-FOURTH | 


ANNUAL DRAWING of £20,000 of the above 
Debentures for Payment will take place (in con- 
formity with the terms of the said Debentures) at 
the effice of the said Bank, No. 41, Lothbury, in the 
City of London, on MONDAY, the 9th day of 
December next, at noon, when Holders of the above 
Debentures are entitled and invited to be present. 
For the London and Westminster Bank, Limited, 
W. ASTLE, Manager. 
London, November 9th, 1895, 


THE TRUST & LOAN COMPANY 


OF CANADA. 


Notice is hereby given, that an EXTRAORDI- 


| 


| 


NARY GENERAL MEETING of Shareholders in | 


this Company will be held on THURSDAY, the 
28th inst., at Two o’clock p.m., at the Offices of the 
Company, for the om ny of declaring a Dividend 
on the paid-up Capital of the Company. The 
Transfer Books will be Closed on the 11th inst., and 
Re-opened on Wednesday, the 4th of December. 
The Dividend Warrants will be issued on Wednes- 
day, the 4th of December.—By order, 
F. DIXON BROWN, Secretary. 
7 Great Winchester street, E.C., 
November 8th, 1895. 


BRAND & CO.’S — 





MEAT JUICE. 


Prepared from the finest selected 
English Meat. 


LANCET, Jan. 7th, 1893. 
“This is a 


fluid, obtained from prime beef.... According to 


| 
| 
| 
| 
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[HE STOCK EXCHANGE. 


NOTICE. 


No Member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his owt principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, or 
under the control of the Committee. 


A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England, 
or obtained on application to 


FRANCIS LEVIEN, 
Secretary to the Committee of the Stock Exchange 
Committee Room, The Stock Exchange, 
London, E.0, 


Northern Pacific Railroad Co. 


Reorganization Committee. 


DEPOSITS OF THE 


Seconds, Thirds & Consols 


Should be promptly made with 


THE MERCANTILE TRUST CO., 
In exchange for its negotiable certificates. 

UNITED ACTION by these THREB OLASSES 
OF MAIN LINE BONDHOLDRRS results in such a 
control of the property as secures to them the best 
attainable results, DUE REGARD BEING GIVEN 
TO THEIR RESPECTIVE LEGAL POSITIONS 
AND PRIORITIES. 

Under the agreement for deposit, the Committes 
may, in its discretion, terminate the period for 
deposits without notice, and impose exceptional 
terms for deposits thereafter. 

Bonds may be deposited with the 

DEUTSCHE BANK (Berlin), LONDON AGENCY, 

George yard, Lombard street, H.O., 
where negotiable Certificates of Deposit issued by the 
Mercantile Trust Company of New York will be 
delivered to depositors. 
EDWARD D, ADAMS, Chairman. 
LOUIS FITZGERALD, 
JOHN CO. BULLITT, 
CHARLES H. GODFREY, 
J. D. PROBST, 
JAMES STILLMAN, 
ERNST THALMANN, 
Reorganisation Committee. 
A. MAROUS, Secretary, 


ESTABLISHED 1818. 


HEERING’S 
COPENHAGEN 


CHERRY BRANDY. 


_ Sold by all respectable Wine Merchants, 


werful, nourishing, and stimulating | 


our analysis, the valuable principles of the meat have | 


not only been preserved intact, but the fresh, agree- 
able, and natural flavour of beef has also been 
retained.” —_ 


To be had of all Chemists, or Direct o7 


BRAND & CO., 


M,:YFAIR, LONDON, W. 
GILVERED PLATE 


GLASS | 


for LOOKING-GLASSES, with or without frames. | 
Silvered by new process with pure silver, not liable | 


to injury from damp, heat, or handlin 


Unequalled 
in brill 


cy. Samples, tariffs, and estimates on | 


a yee os 
THE PATENT SILVERING COMPANY (Limited). | 


ILT CHIMNEY-GLASSES, COR- 


NICES.—OVERMANTELS IN HARD WOOD. | 


Latest des 
frames re-zilt Old glasses re-silve: ed. 


8. Moderate prices Best quality. Ole | 


i 


THE PATENT SILVERING COMPANY (Limited). | 


10, 12. and 14 Lower Kennington lane, London. 


particulars as to three thousand 


ALLEN’S 


SOLID LEATHER 


PORTMANTEAUS 


87, WEST STRAND, LONDON. 


CATALOGUES POST FREE. 


BREAKFAST—SUPPER. 


EPPS'S 


GRATEFUL—COMFORTING. 


COCOA 


BOILING WATER OR MILK. 


MANUAL, the most complete 


Shares on the various Exchanges throughout the United 


securities, recording the variations 


the year, giving the dividends reevntly paid, and showing the yield 
so contains notes upon current topics of interest to investors. 


Double numbers, 1s 6d; by Post ls 94d. 
OF FICE-340 STRAND, LONDON, W.C. 
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THE NEW PRIMROSE GOLD MINING 


COMPANY, LIMITED. / 


CAPITAL 


£280,000. 


ANNUAL REPORT ENDING JUNE 30, 1895. 


BOARD OF DIRECTORS. 
B. I. BARNATO, Esq., M.L.A., Chairman. 
8. B. JOEL, Esq., Vice-Chairman. 
E. BRAYSHAW, Esq., Managing Director. 
WOOLF JOEL, Esq. 
JOHN TUDHOPE, Esq. 
JOHN DIXON, Esq. 
G. IMROTH, Esq. (Alternate), 


LONDON AGENTS. 
Johannesburg Consolidated Investment Company (Limited), 7 
PARIS AGENTS. 
London-Paris Financial and Mining Corporation (Limited), 
HEAD OFFICE. 
Johannesburg. 


SECRETARIES. 
Johannesburg Consolidated Investment Company (Limited). 


DIRECTORS’ REPORT for the Year ending June 30, 1895, to be submitted 
the General Meeting of Shareholders to be held in the Board Room, ~ 
Colonnade Buildings, Johannesburg, on Tuesday, September 24, 1895, at llam 


GENTLEMEN,—Your Directors have pleasure in submitting toTyou their 


Report on the affairs of the Company, together with Statement of Accounts to 
June 30 last. 


ACCOUNTS.—Detailed Statements show that during the year the profit on 
Milling and Cyanide amounted to £141,184, 17s 8d, an increase over last year of 
£24,922 lls 74; from the sale of 32,008 Shares a Premium was obtained of 
£84,771 ; depreciation of machinery, &c., £27,381 7s ; dividend No. 10, £45,830 4s ; 
dividend No. 11, £55,580 4s; expended on capital account, as per accounts, 
£53,825 16s 64; Main Shaft, £2,750 18s 10d ; excess development, £30,775 12s 10d. 


MINE.—Annexed is a full report, giving all details. 


ORE RESEAVES..- Certificate from Mr Pizzighelli, Government Surveyor, 
is also attached, showing that we have 244,000 tons in sight. The amount 
standing to debit for this tonnage is Shaft Account £2,750 8s 10d, and Excess 
Development £30,775 13s 10d; less than 3s per ton. 


CAPITAL EXPENDITURE.—Upon this a large amount has been expended 
during the year, completing the additional 60 stamps, £32,048; mine buildings, 


£11,644; additional cyanide works, £10,757; rock drill plant, £5,573; and other 
items. 


CYANIDE WORKS.—These have been extended, re-arranged, and new 
extraction house added. The increased return has warranted the expenditure. 


MAY DEEP LEVEL.—The transfer of this property to the Company was 
finally completed on July 31 last. 


DIVIDENDS,—During the year No. 11 of 20 per cent., and No. 12 of 25 pe? 
cent. were declared. 


MANAGEMENT.—In July last Mr V. M. Clement resigned as Genera 
Manager, aud Mr G. W. Starr, who had previously been acting as Sub-Manager, 
was appointed in his place, and has given the Board every satisfactien. 


DIRECTORS.—During the year Messrs R. C. Stroyan and J. Stroyan resigned 
their seats on the Board. Mr John Tudhope was appointed to fill a vacancy, 
and Mr John Dixon was nominated to a seat by the Ma n Level Com- 
pany in accordance with the amalgamation agreement. You will be asked to 
confirm their a »pointments. 

RETIRING DIRECTORS.—In terms of the Trust Deed, Messrs J. Tudho 
and Woolf Joel retire by rotation, but are eligible, and have been duly 
nominated, for re-election. 


AUDITOR.—Shareholders are requested to ap 


int Auditors, and to fi) 
remuneration for the last audit.—S, B. JOEL and 


- BRAYSHAW, Diractors. 


Germiston, July 1, 1895. 
To THE CHAIRMAN AND Boarp or Directors NEW PRIMROSE GOLD MINING 
COMPANY, LIMITED, Johannesburg, Z.A.R. 


GENTLEMEN,—Herewith I beg to submit for your consideration the following 
report for the fiscal year ending June 30, 1895:—Accompanying it will be found 
cost sheets and tables on ore treatment and development, giving the details, 
also a general surface and underground map of the aes and cross sections 
through our three main shafts. The total amount of ore milled during the year 
is as follows :—Main Reef, 67,343 tons; Middle Reef} 75,555 tons; North Reef, 
70,284 tons; total, 213,146 tons. The bullion produced amounted to a total of 
112,974°77 ozs., distributed as follows : Mill, 83,072°160zs.; Cyanide Works, 29,902°70 
ozs. The average yield per ton over the plates is seen to be 7°76 dwt., while from 
the Cyanide Works we have an average of 4°11 dwt. per ton. The Main Primrose 


Shaft is comepes with a sorting belt, and altogether the amount of waste sorted 
out is about 10 per cent. 


MINING.—During the year stoping has been carried on on the main, middle, 
and north reefs on the 6th, 7th, 8th, and 9th, Levels. 


The Main Incline Shaft at the Primrose has been sunk to a distance of about 
140 ft below the 10th Level; the Moss Rose Vertical is about 30 ft below the same 
level; and the May Deep Incline 100 ft below the 4th Level in that Mine. On 
account of the reduced expenses in connection with the crushing capacity, we 
have been enabled to work pains large portions of the Main Reef which 
were standing below the 8th Level. The three reefs furnished are in about equal 


The following is a brief summary of the operations carried on i 
the Mine during the year taken level by level: ie fe 


6Tu LEVEL.—NEW PRIMROSE.—No development was done on 
with the exception of driving 100 ft »n the North Reef and sinking a 
the western part of the Mine. The North Reef was found to be ¥ 


broken up and of a low grade, so it was deemed advisable to disco 
working. 


iru LEVEL.—Average vertical depth, 290 {t; average depth of inell 
Development work was continued throughout the year in both the eas 
western sections of the Mine. In the extreme west the drivi as a 
the Main Reef, and the drift is now 125 ft from the Simmer ey ck b 
More or less prospect:ng was done on the North Reef in this part otf 
buat no improvement was found in its character. On the Moss Rose sia 
difficulty was experienced on account of dykes; but thesa have ng 
passed through, and a good north reef eneountered. The 1 
amounted to 3,694 ft: driving, 2,037 ft; winzes, 694ft; raises, 985 ft; 
cuts, 26 ft. oa 

8ru LEVEL.—Average vertical depth, 325 ft; average depth on it , 
The work on this level was only carried on about half-way t ee ! 
owing to the much greater dip of the reefs in the Moss Rose, & 
not be sufficient, and the ground is stoped from the 9th Level. On th 
the drive is 125 ft from the Simmer and Jack boundary, and is beingé 


forward by hand. Footage is 2,735 ft, as follows: Drives, 1,634 ft; 
319ft; raises. 394 ft; cross-cuts, 389 ft. 


9rH LEVEL.—Development work was pushed forward very f@ 
from the Primrose and Moss Rose Shafts, which are now connec 
of the drives, and the handling of ore much facilitated. A cross-cut 
the North Reef near the Main Incline Shaft, and driving both - 
It was found to assay about 17dwt through an average widthof7ft & 
pect raise was run and the reef continued to look well as high ap 
Level, where a cross-cut was run in te connect with it. On the: 
is 210 ft from the Simmer and Jack boundary, and is being pushed: 
machine. Footage was 5,705 ft, as follows:—Drives, 3,810 ft; 
raises, 1,022 ft ; cross cuts, 254 ft. 


10rh LEVEL. - Average vertical depth, 420 ft; average depth on 
675 ft. Driving has been done from the Moss Rose Shaft to a dis 
on the North Reef, and connections made with two winzes. At 
Shaft a station was cut out, and driving done 330 ft both east and 
Middle Reef. The North Reef was found a few feet from the Mi¢ ue 
continues to be as high grade as in the 9th Level. No stoping 
although one stope is in readiness. Two winzes from the 9th 

as far as this level, and will be eonneeted shortly, while se 


being sunk. Footage was 901 ft, as follows:— Drives, 679 ft; 
raises, 70 ft; cross-cuts, 121 ft. 


GENERAL.—Large ore chutes have been cut at the 9th and 
Stations. The ore from these goes into a three-ton self-dumping 
it is dumped into a bin at the 7th Level, and falls into the 
Shaft. This skip is hoisted by means of an engine at the surf 
going down the Vertical Shaft, and under a shear just above ot the 
the Moss Rose Shaft self-dumping skips have taken the place ol Xe 
formerly used, and a new hoisting engine has been erec a 
very satisfactorily. About 14 rock drilis are running at the present time 
stopes, two in the incline shaft, and the remainder in drives which ts 
bottom of the main vertical shaft is a 10in plunger pump, Wnts 
w ter from steam pumps at the 9th and 10th Levels. Atthet ns he #4 
Rose Vertical is a 6-in bucket pump lifting to an 8 in plunger " 
by which the water is raised to the surface. 


MAY DEEP.—No work of importance has been done nan % 
8rd Level. The mine wien taken over on August *- ae in 
dilapidated condition, the lower levels under water, ont ilk . 
backward state. Since then we have had man ee that th 
sive faulted condition of the ground ; but now I am glad to staat 
is in a better shape. The 4th Level, both east and ten frov 
ingly well; also the bottom of shaft showsa well-deaines® incline 
recently taken I hope for a further im roves. re 
starts at the 2nd Level is now down 85 ft below the 4th le 


8np LEVEL.—Average vertical depth, 542 ft; —— — i 
In the western part of the mine only 120 ft were drive 
fault was encountered whica threw the reef over = oa 
the eastern part 500 ft were driven. No further ne 
level, as on the east we have reached the May or to the May # 
the west the above-mentioned fault threw the reef in : 
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